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BY SIMON HENDERSON 

TEHRAN — The Shah Df Iran 
yesterday failed to clarify per- 
sistent reports that he is about 
to leave the country temporarily 
amid signs that the growing 

chaos in the country is hamper- 
ing the exodus of foreigners. 

Appearing in public for the 
first tune since the contradictory 
reports that he was to leave the 
country “for medical reasons 
and relaxation,” the Shah 
merely said he would like to go 
away for his annual winter 
holiday when things had settled 
down. 

The Shah appeared before 
Western photographers and 
television cameramen with his 
wife and three younger children 
as violence persisted in the pro- 
vinces and efforts to form a gov- 
ernment in the capital seemed 
to be running into difficulty. 

Mr. Ardeshir Zahedi, his 
close adviser and ambassador 
to Washington, however, told 
cameramen that the Shah would 
remain. 

Dr. Shahpour Bakhtiar, the 
new Prime Minister designate 
who claims he took the job on 
the basis that the Shah would 
go, has said his cabinet list is 
two-thirds complete. He said he 
hopes to form a government by 
the end of this week, which, irv 
the Moslem calendar, means by 
Thursday. No names of pros- 
pective M inisters were given. 

Separately, on Tehran radio. 
Dr. Bakhtiar said he would move 
his government in the direction 
of social democracy. He said he 
would gradually lift martial law 
and allow cocpeosation for the 
families of those hurt in the 
recent troubles. 

Yesterday, General Azhari, the 
present Prime Minister and head 
of the'armer forces, submitted 
his resignation in what is seen 
as a formal move preparing the 
way for Dr. Bakhtiar. The Shah 
accepted it on the understanding 
that the general would stay in 
office until Dr. Bakhtiar was 
ready. 

A new government would 
have to be presented to Parlia- 
ment, i»ow In recess, but . no - 
special session has yet been 
called.' Officials say, in fact, 
that one of General. Azhari's 
deputies will be in charge -of 
affairs, as the general suffered 
a heart attack on December 20 
and has still not yet fully re- 
covered. The deputy has not 
been named. 
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unless they had an important 
reason to remain. . 

The official reason for being 
asked to leave is concern about 
the economy— petrol is largely 
unavailable because of disrup- 
tion by oil workers, as is healing 
oil, fuel for cooking stoves and , 
some foodstuffs. There are aisn 
nightly power cuts. There is 
some concern that foreigners 
are increasingly exposed to feel- 
ings of xenophobia. 

On Saturday, the United 
States Consulate in Tabriz was 
attacked and the Turkish Con- 
sulate there was razed to the 
ground. British Council builck 
ings were attacked in Ahwaz. 
Shiraz and Mashad. 

By yesterday afternoon, most 
of the employees and depen- 
dants of the Western oil con- 
sortium who were no longer 
needed, had left from Abadan. 
During the previous two days, 
1,500 had taken charter flights 
out of the country. 
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The rapid succession of poli- 
tical moves over the weekend 
has so far failed to calm anxiety 
over Iran's future. Violence has 
continued In many towns and 
cities, several hundred anti- 
Shah protestors reported shot 
dead by the army in Mashad. 
Western embassies advised their 
nationals on Sunday to leave, 


Westerners trying to leave 
Tehran, however, were preven- 
ted by a strike of airtraffic con- 
trollers who were allowing only 
food' and medical cargo to 
arrive. A Swiss Air flight 
managed to land and depart, as 
did an Israel El-Al airliner, 
which landed without using the 
contra f-tower. 

Before the crisis there were 
some 100 KM) expatriates in 
Iran, of whom half were Ameri 
can. 

Hopes have been raised -about 
the possibility that oil produc- 
tion can be resumed to the level 
of domestic demand. The army 
has conceded some of Its con- 
trol of the. oil fields, and an 
opposition politician has been 
pleading with striking ’ oil 
workers, trying to convince 
them of the need not to 
alienate the population. Oil pro- 
duction stands at 228.000 barrels 
a day. about 5 per cent of 
normal. 

# Flights from Heathrow to 
-Iran- yesterday were diverted to 
other ' countries as air trafllc 
dratrolleris at Tehran Airport 
bfegan a work-to-rule in sym- 
pathy with local airport workers ; 
who refused to handle U.SL or 
Israeli aircraft 

British Airways’ twice daily 
flights to Tehran stopped at 
Kuwait yesterday. Pan 
American World Airways said 
its 8.15 am flight from Heathrow 
to Tehran this morning would 
stop, instead, at- Istanbul, 
Turkey. 

The British airline said it was 
unhappy with the long-range air 
traffic control at Tehran 
Airport, but when this returned 
to the operational standards 
demanded for safety, BA would 
resume flights. 

The Shah and the army, Page 2 


COPIES of the Finane 
Times for sale in large pr- 
of Europe and the U.S. w 
last night printed for the i 
time in Frankfurt* W- 
Gennany. 

By printing in Fnrnkfu 
distribution of the Ftaani- 
Times will be much improve 
In all hut extreme weatl 
conditions, the FT will, 
futnre, be on sale in mej 
European capital cities beta 
breakfast- On Wall Street, , 
will be available at 9.30 an " 

The European FT is bei 
printed on the traditioi 
pink newsprint. The print 
is Frankfurter Societae 
Druckcrei, an nid-cstabil.sh 
contract printing house in t 
centre of Frankfurt. 

The bnlk of the Frankfi 
paper will consist or pac 
sent from London using f> 
page facsimile transmissio 
— essentially sending phr.- 
graphs of full pages across 
high quality telecommcnii 
tions circuit. 

Part or the paper will ‘ 
specially written and edit 
for the FT’S overseas rcadci 

Frankfurt was chosen as t : 
Ft’s second printing cent 
because of its prime positii 
at the centre of the Europe* 
motorway system. 

The FT will be delivered 
major European capitals f 
six-wheeled Citroen var 
specially designed for nev 
paper deliveries, with a ti 
cruising speed of 100 mil 
per hour. 

Last night's print run 
Frankfurt was 20.000. Th 
will be raised over th* ne 
three months to 30,00 
Approximately 20,000 copi> 
are being dropped from ii 
London production run. 

The Financial Times no 
has a circulation of aroui 
181,000. and a world-v.'ii 
readership of about -825,0? 
Roughly 14 per cent of th 
sale is overseas. 

Over the coming moaths, d 
FT will he mounting a b 
marketing drive aimed at i 
creasing its penetration « 
i the European and America 
markets. 

The Frankfurt-printed pap* 
is being distributed from t 
day to major business centr* 
in Germanv. Austria, Belgium 
Italy, tlic Netherlands, Switye 
land and Turkey, as well - 
to the U.6. 

Over the next few month 
the following countries will h 
added: France and Luxes 
bonrg (in February): Finlanc 
Greece and Portugal (i 
March): and Canada an 
Spain (In May). 
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Tii S«:a*i of Iran 


The 


control 

By Simon Henderson in Tehran 

JE FAILURE nf efforts over 
e weekend to resolve the 
liitlcal crisis in Iran is, likely 
lead in the collapse 
all Government authority, 
tteapts hy Dr. Shabnmir 
akhtiar. a Tenner leader t>f 
■e opposition National Front, 

■ pemua'ie other political 
aderi to 2 oin him in forming 
civilian administration have 
titered. 

Reports that the Shah misht 
ave the country temporarily 
ave been contradicted hy 
alace spokesmen. Until the 
jpnsition demands for contrnl 
: the army, police and secret 
jiiee (Savak), as well as an 
id to the monarchy, are met 
v the Shah, it is difficult to 
je any significant segment of 
ie ' and-Govcrnment forces 
»ining a compromise adminis- 
•ation. 

There are growing fears that 
le Shah and some* of his mili- 
try commanders may try to re- 
ore their authority by inten- 
fying repression. Casualty lists 
■on provincial cities indicate 
tat this may be happening 
iready. But it is doubtful if 
ie army can restore order. All 
s efforts to do so have failed, 
The longer the Shah and the 
nny hang on in the hope of a 
ampromise with the opposition, 
ie more their actions in the 
rreets make compromise hard- , 
r to attain. To succeed. Dr. 
akhtiar would need the sup- 
ort of the Shah, army, regi- 
us leaders and his own erst- 
while colleagues in the National 
'ront. the main or organised 
olitical opposition, from .which 
e has now been expelled. So 
ar he has been unable to get 
nil support from any of these 
uarters. 

Last week the National Front 
a more diffuse body of opinion 
ban thp name implies) "reiec- 
pd anything hut conrolete 
bdicaMr.n by fh? Shabi-'The 
•’ront leadership, fearin? the 
sacst. then went und^rero md. 

Initially it was assumed that 
he B3khtiar formula wncid 
•ttract other politicians, infiu 
•ntial bazaar me-chants and 
he clergy. Tni? ha? not' hap- 
pened, probably because rime 
■f them knew exactly what the 
'hah was offering. 

It apnep.rs, to.i, that any 
legenpy Council set up *n his 
'.bsence would include only the 
’rime Minister and several nf 
us senior Ministers rather than 
< much more representative 
iroup from the army, the 
'hi’ite cleray, the National 
? ront. and other interests. 

A \ray of hope for Dr. B?bh- 
iar remains because some sec- 
ions tfif the nppesition spoear 
o crips I der fh'*y may have 
>nne tto far jn Their dis motion 
the\ economy 
irosprc; 

because une general pnpu _ 
s_ facin’! discem fort from lack 
ijietrrtt. heating oil. fuel fnr 
■onkinr "toves, the power cuts 
end shortage of some food 
iunnlJes. 

Ominous indication? that the 
no fit! cal vacuum will lead to 
norc savsep fighting comes 
from the cities r-f Mashad and 
Oazvin. In Mashad. an impor- 
tant religious centre, several 
hundred deaths— perhaps as 
many as 700 — were reported 
>vhen the Amy used tanks to 
put down civil disorder 
Dr. Bakhtiar. is still in the 
process of forming a Govern- 
ment. No civilian names have 
oeen associated with it 
Ilov/ever. the military repre- 
sentation is thought likely to 
include General .him, the retired 
?rmed forces chief who retains 
the confidence of the military, 
ytner names which would figure 
in the Cabinet or the Receng*- 
Council are those of the tou^h 
General Oveissi. who -at present 
leads the Army, and General 
Qarabagbi. who heads the 
Gendarmerie, 

If such leading military figures 
participate in a future adminis- 
tration led by second-rank politi- 
cal leaders, its civilian -element 

will be so diluted that the armv 
will remain dominant. Since 
the army remains the Shah’s 
instrument, such a government 
would be regarded with extreme 
distrust by the opposition. 

The confusion is now so great 
that it is no longer realistic 
to see the Shah’s regimp as 
implementing definite policies. 
Instead, events seem to be 
developing under their own 
momentum, while the Shah and 
the army attempt to seek a com- 
promise while persisiting’ jn 
repression. 


Egypt turns to U.S. 
aid plan as hopes 
of Arab funds dim 


BY ROGER MATTHEWS IN CAIRO 

THE ISSUE of a peace treaty producing countries, and par- 
with Israel has now been rele- ticularly Saudi Arabia; 


:ated to second or third place, 
in Egypt’s list of priorities, 
according to President Anwar 
Sadat. First place had been 
given to the “ Carter plan " for 
increased development aid to 
Egypt, he said in a speech to 


The Government is mean- 
while continuing to gradually 
push up prices of so-called 
“ luxury ” products and has 
announced that tax evasion Is to 
become a penal offence. A new 
unified sales tax has also been 


Egyptian students at the week- proposed to replace the four dif- 
end. ferent kinds of tax currently In 

operation. 

On what was dubbed “The 
Day of the Democratic Revolu- 
tion " President Sadat has also 
signed a decree that will allow a 
“significant" devolution of cen- 
tral powers to the regional 
govemo rates. The local 
governors are to receive minis- 
terial salaries, will exercise 
some presidential powers, and 
In the words of the President, 
“ will open a new era in which 
the creative abilities of the 
Egyptian people will be given a 
free hand.” 

As for the peace talks with 
Israel, Mr. Sadat sadd that the 
only obstacle to signing a treaty, 
was the issue of “linkage.” 
The deadlock in the talks was 
over Palestinian self-rule on the 
West Bank and Gaza and this 
was proof that Egypt was insist- 
ing an a comprehensive settle- 
ment, he sa.d. 


“After reviewing the State 
budget and discussing the year’s 
plan we came to the conclusion 
that we have no other alterna- 
tive but to adopt a plan similar 
to Marshall Aid. Food and 
infrastructure constitute our 
basic problems and neither will 
bear any postponement” Mr. 
Sadat added that the only pos- 
sible solution lay in the “Carter 
plan." 

Al forms of U.S. assistance 
to Egypt are currently worth 
about SI bn a year and Mr. Sadat - 
has already indicated that he is 
looking for this figure to be 
trioled during the next five 
years with the co-operation of 
other industrialised nations. 

Mr. Sadat’s insistence on a 
“ Carter plan " is ap indication 
that the Egyptian government 
is less confident of: continuing 
substantial financial assistance 
from the main Arab oil- 


Smith tells Rhodesians: 
‘Make settlement work’ 

BY TONY HAWKINS IN SALISBURY 


DESCRIBING THE Anglo- 
American plan for ah all-party 
conference on Rhodesia as “a 
write-off,” Mr- Ian Smith, the 
Rhodesian Prime Minister, has 
told his countrymen, that they 
must now make the March 1978 
internal settlement work if the 
country is to be saved from 
"tyranny and totalitarianism." 

In his final New Year message 
ns Prime Minister— Mr. Smith 
is to retire from politics when 
one man one vote elections are 
called in April this year— the 
Rhodesian leader said the coun- 
try’s main objective now. .was 
recognition by the free world. 
The Anglo-American plan for 
an all-party conference appeared 
to be a writeoff " because the 
Patriotic Front have exercised 
their veto and. the Western 
powers are retreating in .the 
face of their demands ” 

The Rhodesian Prime Minister 
devoted the bulk of his radio 


and TV address to a bitter 
denunciation of the British and 
U.S. Governments which he 
accused of “ treachery and 
deceit" 

Mr. Smith said that .the 
Rhodesian transitional govern- 
ment remained willing to attend 
an ail-party meeting on 
Rhodesia without preconditions 
But the British and U.S. 
governments lacked the will to 
stand by their undertaking of 
October SO, 197S. to proceed 
with such a conference in the 
face of resistance from the 
Nkomo Mugabe Patriotic Front. 

Mr. Smith said that on every 
occasion since the Kissinger 
agreement of September 1978 
the Patriotic Front had gone 
back on previous commitments 
— such as acceptance of the 
Kissinger formula— and the 
British and U.S. governments 
had failed to stand up to the 
external nationalist leaders. 


Beirut losing companies 


BY OUR BEIRUT CORRESPONDENT 
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SEVERAL U.S: companies, and 
banks still operating in Lebanon 
were reported. today to be plan- 
ning to move their offices to 
Athens or the Gulf. 

Leftist newspapers listem 
them as the Bank of America, 
Chase Manhattan Bank, First 
National City Bank of Chicago, 
International Business Machines 
(IBM), Honeywell Electric and 
3M-Houston. However, officials 
at some of these describe^ the 
report as premature. 

The information was appare- 
ntly derived from workers and 
employees who have allegedly 
been given a choice of staying 
behind, at half salary, or moving 
with the company. 

Beirut once the Middle East's 
business centre, has only a few 
foreign companies. Most com- 
panies moved their regional 


offices during the civil war. 

Now, two years after the civil 
war, the country is still far from 
safe. Privately, foreign business- 
men complain of lack of security 
and their inability to make long- 
-term plans because of conti- 
nued instability. 

For their foreign banks espe- 
cially , the downturn area where 
their head offices are remains 
unsafe, with fighting repeatedly 
breaking out there. They have 
taken other premises . in safe 
areas .which has also caused a 
problem. If these areas are 
Moslem. Christian employees 
would not show up for work, and 
vice versa. 

Businessmen emphasised, 
however, that, whatever hap- 
pened in Lebanon, they would 
maintain a presence. They were 
not planning a total departure, 
one businessman said. 



BY ADRIAN DICKS IN BONN 

PROSPECTS FOR a solution to 
the five week-old West German 
steel dispute have improved 
once again, following a fresh 
round of talks over the New 
Year weekend held by Herr 
Friedhelm Farthmann, ■ the 
North Rhine - Westphalia 
Minister of Labour, with the two 
sides. 

Herr Farthmatin himself des- 
cribed the state of the negotia- 
tions as “thin ice. over which 
the two sides may just be able 
to walk,” but he emphasised 
that it would be over-optimistic 
to talk about a breakthrough. 

Meanwhile Chancellor Helmut 
Schmidt in a New Year broad- 
cast, appealed to both sides to 


make an effort He also re- 
minded West Germans that 
labour disputes were a part of 
the democratic process, and 
warned people who “set too 
much store by harmony” that 
only under dictatorships was it 
possible to do without genuine 
clashes of interest. 

Herr Farthmann. who also 
helped draft an earlier compro- 
mise three weeks ago, put for- 
ward a revised plan at the end 
of last week which has now 
to be formally considered by 
the steel employers and by the 
■union side. IG-Metall, on Tues- 
day. 

On the face of it. his new 
proposals do not give IG-Metall 


steel strike 


the “first step” into the 35- get a further two free shifts. . 
hour working week which has In. this way, Herr Fartamann 


been at the centre of the dis- "znay have succeeded in meeting, 
pute. However, the Minister’s the. IG-Metall objection to his 
suggestions would work out earlier plan— that it did not 
considerably more expensive for benefit" - enough steelworkers, 
the steel industry than the The new proposals for older 
earlier draft turned down -by workers wonlddraw in abont a 


IGMetalL 

Herr Farthmaim’s plan would 
give all 200, 000-odd steel 
workers in the affected bargain- 
ing regions of North Rfiitie- 
Westphalia, Bremen and 
risnafcrusck three days’ e^tra 
annual holiday, In addition, 
workers on night shifts would 
receive three to three and a-half 
free shifts more, while all 
workers aged 50 or more would 


quarter of the steel industry 
work force, in addition to the 
benefits for men on “ unsocial “ 
fliifts. 

It was not clear last nigh* 
whether IG-Metall Is going 
ahead with its much-heralded 
extension of the stoppage. Some 
37,000 ' steelworkers are on 
strike, vtith a further 43.000 
"either laid off or locked out by 
their employers. 


Large-scale 


intervention 


Giscard puts 
case for 
CAP reform 

By Jonathan Carr in Bonn 
PRESIDENT Valery Giscard 
d'Estaing has personally under- 
lined France’s commitment to 
phase out the system of Mone- 
tary Compensatory Amounts 
(MCAs) within the European 
Common Agriculture Policy 
(CAP). _ 

In an interview with the 
weekly Der Spiegel, the Presi- 
dent stressed that it was exactly 
these MCA's which accounted in 
large measure for the high costs 
of the CAP. He had, therefore, 
proposed at the European 
Council meeting in Brussels on 
December 5 that no new, per- 
manent MCAs be created, and 
the Council had followed his 
advice. 

The interview, published 
today, was clearly given before 
it became clear late last week 
that an impasse on this agricul- 
tural issue would delay the start 
of the European Monetary 
System (EMS), which was sup- 
posed to come into effect, today. 

However, it is plain that the 
President’s - renewed • ^public 
Identification with the cause of 
MCA reduction will not 'make 
easier the finding of a com- 
promise — in the first place with' 
West * Germany. Chancellor 
Helmut Schmidt will be meet- 
ing President Giscard d’Estaing 
at the Guadeloupe summit con- 
ference later this week, and it is 
expected that the issue will be 
raised then. 

Meanwhile, the West German 
Agriculture Minister, Herr 
.Tosef ErtV.bas described the 
French link between the start 
of the EMS and agreement on 
the MCA Issue as “unreason- 
able and intolerable.” 

German fanners benefit from 
operation of the MCA system 
and Herr Erti has thus" foirnd 
himself in a difficult positfob 
following the derision of the 
European Council to phase out 
MCAs — even though no dead- 
line was named at the time for 
doing this. 


German shipyard orders down 


BY GUY HAWTIN IN FRANKHJRT 


WEST GERMAN shipbuilders 
have reported a massive decline 
in their orders in hand. A 
statement, just published, says 
that the German order book din- 
ing the past year has fallen at 
double the rate of the world 
average. 

According to the Verband der 
Deutschen Schiffbauindustrie, 
the shipbuilders’ trade associa- 
tion, the West German ship- 
yards’ collective order book 
dropped by 68 per cent from the 
end of October, 2077, to the end 
of September last year. During 
the 12 months the order posi- 
tion declined from 1.49m gross 
registered tonnes to 470,000 grt 

During this period, the whole 
of the world’s shipbuilding in- 
dustry has been in the throes of 
its deepest post-war recession. 
But even so, the fall in. the total 
world ship building order book 


has fallen "by only 33 per cent 
from 42m gross registered 
tonnes to 2Sra grt 

Not only did orders decline, 
deliveries also dropped heavily. 
The ship builders’ association 
reported that during calender 
1978 German yards delivered a 
total of 900,000 GRT, worth a 
total of DM 3.Sbn. Is tonnage 
terms, this was a 40 per cent 
drop on the 1977 figure, while 
measured in cash sales the fall 
was 23 per cent. 

Furthermore, the fall In the 
delivery figures brought the 
utilisation of the production 
capacity of West German 
wharves down to a new low 
level. The association reported 
that the shipyards concentrating 
on the construction of new 
vessels were operating at less 
than 50 per cent capacity. 

The association estimates that 


the inflow of orders this year 
is likely to amount to only 
DM' l.ffira — less than half the 
valbe of 1978’s deliveries. There- 
fore the industry can look for- 
ward only to a further drop 
in both the order 1 hook and 
production. 

Equally worrying has been a 
-further 17 per cent decline in 
the industry’s labour force. The 
average number employed in 
the industry last year totalled 
only 85,0.00. 

■ Some employers- have adopted 
emergency measures to stem the 
drain " of highly-skilled em- 
ployees who are likely to be 
difficult to attract back when 
the recession is over. Skilled 
craftsmen have been hired out 
on a contract basis to other in- 
dustries such as motor manu- 
facturing. This, however, has 
only provided a partial solution. 


Turkey expects Western emergency fund 


OECD 

forecasts 


BY MET1N MUNIR IN ANKARA 


MR. ZIYA MUEZZIN OGLU, 
Turkey’s Finance Minister, said 
he expected a group of Western 
States, including the U.S. and 
West Germany, to set up an 
emergency fund this year to 
help Turkey stabilise its 
economy. 

"The political will for form- 
ing this fund is there," he told 
the Financial Times here yester- 
day- “ What still remains to be 
done is to create the mechanism 
for" it" 

Mr. Mnezzinoglu said the 
figures being mentioned were 
between $lbn and Sl.Sbn a 
year, over five years. 

These five years would corre- 
spond to Turkey's fourth five- 
year ^development plan (1979- 
19831.-. 

The plan’s principal aim in 
the first two years is to stabilise 
the economy, which is about to 
enter its third year of recession. 
An emergency fund of the size 


Mr- Muezzin ogln was talking Renewed awareness of this 
about would be critical to the ^possibility may induce the 
efforts of Mr. Bulent Ecevit. the .^Western States to produce the 
Prime Minister, to stabilise the jfUnds, although perhaps not in 
economy. fthe amounts expected by 

Mr. Muezzinogiu said he hoped | Ankara, 
the OECD would handle the | Mr. Huezzinoglu said subscrip- 
emergency fund. However, l tions to Turkey’s programme 
some Western States preferred ,> for & 8500m medium-term 

the matter to be put into the \ facility from the Eurodollar 
hands of the IMF, with which * market had approached $400m. 
Turkey signed a stand-by agree- ! Japanese banks were expected 
znent last year. "• to put up between $25m-$50m. 

Negotiations between Turkey He expected the facility to be 
and the IMF on the third usable by February, 
tranche are expected in Ankara He also said that 81 per cent 
this month. =of the banks to which Turkey 

The Finance Minister believed owed about $2.5bn had agreed 
Turkey’s economic plight would to a debt-restructuring pro- 
be taken up at the summit meet- graran.d-; . Only two banks had 
ins in Guadeloupe this month . 7 disagreed, and the ?xest- were 
Economic observers in Ankara '■? stai examining “Ankara’s pro- 
believe an emergency fund is posal. 


By John Wldcs bi Zurich 
THE Swi<3 National Bank 
engaged In large-scale inters 
veution "on the . foreign 
exchange market in the 
three months' of 1978, accord 
ing to its President Dr.; FritsS 
Leutwiier, to. counter the high 
Swiss-Franc rate. In an inter- : 
view with the Berne news- 
paper Der Bund. . Dr. ’ Lent- 
wiler disclosed that foreign 
currency amounting to a gross 
SwFr lLSobn ($L31fcn) had 
been taken dp between the 
start of October and Gitist-J 
mas. This brought the total 
figure for 1975 to abont 
SwFr 2L5bn. 

After deduction of SwFr 
12bn accounted, .for. by qbllga-, 
tory exchange of th* Swiss- 
Franc proceeds . of. foreign 
borrowings, . the net growth : 
in foreign-currency holdings 
for the jeor was of SwFr- 
9.5bn. This increase, which 
affects domestic - money 
supply, was due wholly to a, 
net rise of SwFr ®.9bu'in tiie 
last three months: ■' ' : 

Dr Leutwiier said that de- 
preciations of “several bUHbli 
Swiss Francs " would . be . 
necessary on toreigircuxreiicy 
holdings in the 1978 .accounts 
of the National Bank. The 
losses, however, would not be ■ 
covered by a revaluation of 
the gol'd reserves. 

With regard to the planned 
Swiss-franc “Outer bonds, "he 
stated that conditions for this 
Issue would not be determined 
“until the last moment.” Hie 
date of issue would probably 
be mid-January, be added. One 
possibility of compensating 
for the sudden withdrawal of 
liquidity from the market in 
connection with the ■ issue 
would be the non-renewal of 
so-called “sterilisation 

rescripttons” due. These are 
medium-term- Swiss Treasury 
bonds : issued -by the National 
Bank to cream off excess 
liquidity add are in the hands 
of commereisd^anks. ’ 

The same reseriptiohs'mJgfit 
also be partially succeeded by 
federal money - market 
securities. The Introduction of 
money-market paper was 
likely to take place in the first 
half of this , year, ' Dr. 
Leutwiier stated. 




f 


imperative if Turkey is not to 
eater a prolonged recession, 
which could have disastrous 
consequences for law and order. 


Mr. Muezzinoglu said the 
Govern jurat is “ determined to 
press on i^ith the stabilisation 
programme 


IN THE first edition of the 
Financial Times of December 22 
it was wrongly stated, due to an 
error in transmission, that the 
OECD estimated that rise in oil 
prices derided by the Organisa- 
tion of OH Exporting Countries 
would have, a negative impact 
on the area’s current account 
of $2fibn, an annual rate. In 
fact, the. OECD puts the impact 
at SVJbh; .■ ’ . 

In an editorial comment on 
the OECD 3.979 forecast It was 
also reported that the Organisa- 
tion estimated that for every 
10 per cent rise in the dollar 
price of oil 1 per cent was 
added to the average national 
rate of inflation. The OECD 
su.rrested that the impact r.n 
national inflation rates was 
0.5 per cent 


Saudis deny king seeking Sadat summit 


BT IH5AN HfJAZf fN BEIRUT 

SAUDI ARABIA has officially 
denied that King Khalid has 


accords between Israel and 
Egypt and urged President 


been seeking a summit confer-" Sadat to renounce them. 


ence with President Anwar 
Sadat of Egypt Sheikh Moham- 
med Abdo Y amsni, the Saudi 
Minister of Information was 
quoted by the .state-controlled 
Saudi Press Agency as saying, 
that " such maters are not do- 
cided in journalistic circles and 
news agencies." 

The Minister was quoted as 
emphasising that his country 
was committed to resolutions 
adopted by previous Arab sum- 
mit conferences. This was an 
allusion to the Arab summit 
held in Baghdad last November 
which rejected the Camp David 


Sheikh Yamanis statement 
has cleared the confusion out 
of Cairo during the past two 
days which was caused by 
reporfrs by the state-controlled 
Egyptian news agency. MENA 
and remarks attributed to the 
Saudi Ambassador. Sheikh 
Mohammed Abal Khail. 

There has been speculation 
that Mr. Sadat v.-as seeking to 
improve his relations with the 
moderate Arab states, especially 
Saudi Arabia and the Gulf 
states. 

Tr.e Ambassador, who was 
apparently speaking in general- 


ities, said King Khalid was 
looking forward to a meeting 
with President Sadat This was 
Jmmedately interpreted as -evi- 
dence King Khalid was seeking 
a summit with Mr. Sadat 

Meanwhile, the Soviet Union 
is reported to have offered to 
establish ' diplomatic relations 
with Saudi Arabia and buy 
Saudi oil According to the 
weekly international edition of 
the Beinit newspaper, An 
Nahar, -;th.e request was 
included in two messages sent 
recently to King Khalid by 
President Leonid Brezhnev.. 

Saudi Arabia does not have 
diplomatic relations with any 
communist country. 


Japan limits ■ ij-p 
■new lending 
by city banks 

By Richard Hanson fn Tokjfa-^ 

THE BANK of Japan bas pot 
lower limits on new loans fy-: 

' the major city banks daring: 
the Jannary-March quarter, 
hut the guidelines appear to 
be aimed more at controlling 
excesses under its easy credit 
policies than tightening up. 

The central hank’s so-calied 
“ window guidance K tfarif for 
major city hank lending: for 
the first ‘ quarter wQl . .be 
Yen 979bn (£2.52hn>. a 

decline of 18.9 per cent from 

a year earlier. For 1978, the 

lending limits were generally ; 
running at about 10. per cent v ^ 

above levels a year ago._ , 

Bank of Japan and Finance 
Ministry officials have been ~ ■ H?-' - "i 
concerned about a resurgence ,1 
of speculative buying in the •:.■ ‘>v 
securities .markets a nd in- ’ 

property— partly funded by 
borrowings from banks "at" jjT 
presently favourable rates. .-I 

The official fear is that cm- - f • 

bridled speculation wm con- . -^V v : 

tribute to inflationary pres-/ V*/: ■ 
sures. The basic . money 
-supply has grown at . an 
annual rate of around. 12. per 
cent in recent months. 
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John Hoffman in Peking reviews the landmarks in China’s great leap outward 

No end 



THE SIGN on the gate of what 
will become the American 
embassy in Peking still reads 
“Liaison Office, United State of 
America." It is one of the few 
things in China that has not 
altered in the past year , 
although it will be replaced in 
March when the two govern- 
ments exchange ambasadors. 

That exchange will be the 
final event in what has been the 
most remarkable year of change 
in new China’s history. The 
normalisation of diplomatic 
relations between China and 
the U.S. has shitted dramatically 
the state of the power in the 
world and given a new political 
complexion to the coming 1980s. 

The effect on the rest of the 
world of the China-U.S. accord 
is of profound significance but 
the event itself is barely more 
breathtaking than any of the 
series of political and economic 
surprises which China has pro- 
duced in the past 12 months. 

The year started with China 
Still showing the bruises of ten 
damaging years of Mao’s 
cultural revolution, the 
upheaval which may have, 
cleansed the country’s Ideology 
but at a crippling cost in terms 
of lives, property and progress. 
The outside world was still sus- 
picious of a nation which would 
do that to itself, and a little 
mocking of a nation beginning 
to talk about a new great leap 
forward into economic adult- 
hood. 

'With an abruptness which 
has startled observers accus- 
tomed to stolid isolationism 
and paranoia, China has 
emerged from 1978 with a 


newly -mature international out-, 
look, new domestic directions 
and a courageous economic 
formula for catching up with the 
developed world. By the year’s 
end China had developed a 
galloping momentum in its run 
towards modernisation. 

It will need to maintain that 
momentum — and more — if it is 
to reach by the year 2000 the 
targets set for the four modern- 
isations — industry, agriculture, 
science and technology and the 
military. But what had seemed 
a year ago to be an impossible 
dream was beginning to look 
not so unattainable as 1978 
ended. Nothin? seems too im- 
probable in a China which will 
be selling cans of Coca-Cola to 
its tourists later this month. 

China’s ertraord inary activity 
in foreign relations made 1978 
a year of political benefits and 
attendant economic bonuses. 
Prompted hy a growing fear of 
hostile encirclement by the 
Soviet Union, the Peking leader- 
ship assiduously wooed nations 
which would stand at least 
politically against Russian 
expansionism. An unpreceden- 
ted procession of heads of state 
tripped into Peking to elabor- 
ately staged welcomes that 
lacked only ticker-tape. Those 
festive extravagances have now 
been discontinued, along with 
the gargantuan 5,000-guest wel- 



Ckairraan Mao Tse-tung: 
damaging year 

lures to -Japan to conclude a 
peace and friendship treaty- 
some thing which neither side 
had seemed to want very much 
in the preceding years of desul- 
tory negotiation. The signing of 
the treaty in August was a diplo- 
matic triumph for China over 
the Soviet Union, which had also 
courted Japan, and erased the 


comin? banquets so inconsistent omin ®us question mark hanging 
with China's sober austerity. over future stability of the 
No doubt cheered by the will- western Pacific, 
dngness" Of to many African, That was not China’s only 
Asian and European leaders to concern, of course^Ghina is 


market for Chinese oil, and a 
stable political relationship 
clears the way for long-term 
economic relationships. Earlier 
in 1978 China and Japan had 
signed an eight-year bilateral 
trade agreement worth SlObn 
to each side. Soon after the 
signing of the Peace and Friend- 
ship Treaty that agreement was 
extended to a potential value of 
SSObn. 

Chainman Hua Kuo- 
Feng, characterising the 
euphoria which in no way 
affected the growing energy of 
the Chinese in their quest for 
recognition and participation 
throughout an increasingly 
friendly world, launched him- 
self in August on a visit to 
Yugoslavia and Romania, two 
socialist countries which China 
has acknowledged as models for 
emulation in industrial develop- 
ment ■. 

His reputation as a travelling 
statesman enhanced, -he Is said 
ro be planned a tour of Western 
Europe and Britain early this 
year, probably soon after 
deputy leader Deng .Xiaoping 
iTeng Hsiao-Pingl makes his 
historic trip t Washington. 

Between them, Japan and the 
U.S. seem likely to take the 
greatest share of trade 
associated with China’s develop- 
ment What is left— and its 
potential is huge — will go 
mostly to Europe, with West 
Germany, France and Britain 
seeming to bold the most 
favoured positions. Fierce com- 


ments worth more than $25bn 
with West Germany and 820b n 
with r ranee, with only a frac- 
tion of Chinas planned 120 
major industrial developments 
yet announced. 

In December Peking's chief 
economic spokesman Li 
Xiannian (Li Hsien-Nien) told 
an incredulous Hong Kong Press 
conference that China no longer 
had any reservations about 
negotiating government-to- 
government loans. It was 
simultaneously confirmed by the 
Chinese Itinistry of Foreign 
Trade that joint equity ventures 
were no longer objectionable so 
Ion? as China retained a 
majority interest 

China will be obliged to use 
up to 35bn dollars worth 'of 
foreign credits in the next eight 
years. 

The leadership has managed 
fairly well to put on the image 
it wants — that of a pragmatic, 
flexible and outward-looking 
team. Vice-Premier Deng, 
undoubtedly China’s policy 
strongman recently assured the 
world of Peking’s stability, thus 
dampening growing speculation 
that he might try to unseat 
Chairman Him. 

Deng, twee humiliated and 
stripped of power, came back to 
the Politburo with an energy 
which belies his 74 years. His 
energy, many China-watchers 
predicted, would take him -to • 
the throne of the Chinese 
leadership, and it has been 
difficult to discourage those 


China’s chief executive, making But their lives are better in 
profound policy decisions and many ways. New domestic 
representing me nation in -both policies have assured them of a 
economic and political fields, better return for their .labour. 
Chairman'' Hua, ‘meanwhile, more consumer goods on. which, 
functions ^ts a chairman of the to spend theirs added income, 
board who seems increasingly They take a greater part in 


content to delegate . executive 
responsibilities. 

What Of the Ibn Chinese ? 
They have been thrown sud- 
denly into contact with a world 
from which they had been 
zealously protected, exposed to 
ideologies which they had 
barely understood but obedi- 
ently despised. 

The Chinese people have 
mixed feelings. Modernisation 
and the rush to increase pro- 
duction is.. not necessarily kind 
to them. They complain in 
exasperation that 


making the decisions that affect 
their lives. In the cities they 
have better-quality, food, more, 
of it, better housing, cheaper 
watches, more efficient public 
transport more stylish clothes.. . 
Hairdressers 'are, doing good 
business; .. 

The urban youaS-g®? 1 ' better, 
education, read books they were 
denied for years, go darremg- on , 
Saturday nights. / discuss "life: 
styles- and forms of governinwit 
with the foreign ers they are 


"v. -• *. 

i - ' • 

-;j 

o-y~ ■■ 

‘i-v 


ry 
i •] 


.■ri* 


factories- to dfotivate.:; ‘ -TM6y 

which work, double shifte/antf speaking their ontaas and 
achieve production - records the -leadership -listens. -“*• ' 
cannot afford them time: for 
holidays. 


7 : fj- 


\v 


The- rights of the -masses 
remain circumscribed, however. 
Democracy is fine, the -leader- 
ship has said, as long.^as foe 
masses accept the ConimUnist 
Party’s definition .of it ; And 
discipline 'remains paramount 
- The flourish: of free . esipre£ 
sion in Peking has ' also 
diminished. 


The owning year .will he; .a 
year; of consplidatidn-for China. 
The surprises' ^ha.ve : beoft sprang.. 
The sleepipg. 'giant that 
Napoleon so much .Wished .left 
tdone -has lumber ed.'lnto wake- 
.folness- -and charged- into , the 
modern' ;worict .ready to do 
business ; .. -V-v." !. .f 




' .i v; -. 


ray publidy now web-disposed hungry for Japanese technology petition for contracts to supply who promote foe. “ leadership 
they felt towards China, Peking to modernise Its industry and technology and develop mineral struggle ” scenario- 
stepped up its renewed over- eager -to establish a Japanese resources has resulted in agree- Deng has effectively become 


- ■The -year of accomplishment.- 
Although walK 1978, has "provided . China w$h 
posters embpiaining of 1 injustice ;.a v<mmforting; array of strong ; . . 
and Jncravenience stilJ appear,.. friends M*d : g- concocmtaritC 
they;, are not: accompanied by security against.tbose .rt 
vigorous, rallies of outspoken - thought' of. as - • enemies.- „ 
youth. Spontaneous contact with nation wants-tb. absorb itself 
Spontaneous . contact . with the practical steps of modermsa^ 
foreigners, .took . tyro', istepf. ticso, of bolstering the confide 
forward, and then one bade The enbe of trading partners and of 
result is a. : newly. open relation- ' making _ Its people feel a litti 
ship but one with yaguely deter- naore—but not too m 
mined limits. - foe rest of the world. 
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works put at Half the cost of a boiler 
■ >:■-'■ f| system.: to t.Hstail 
(and half of that is 
recoverablethrough 
■' -.-tax.' allowances^ and 
' you -see why .more- 
than 520 companies 
' ■ :have installed Cdtwarrn air 
heating In the j^st yean 
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in U.S. 


j^FTWERK UNION, the 
tor plant manufacturing sub- 
ary of Siemens of West 
jmany, is to gu ahead this 
■ wilh plans to build a 5120m 
line-generator ■ factory in 
rida. 

he move comes at a lime 
■n the General Electric Com- 
Siemens’s counterpart in 
UK, is afso planning a heavy 
?stment in the U.S. It 
■ntiy announced a £52 m 
?ed bid for A. B. Dick, the 
. office equipment company, 
ther acquisitions are 
ected early in the New Year. 

oth companies have decided 
v must increase their share 
he American electrical mar- 
which is about 40 per cent 
he total world market Both 
ipanies are competing 
mgly throughout the world 


for available turbine generator 
business. 

Host turbine-generator manu- 
facturers are still running, at 
substantially below full capacity 

‘"because of a shortage - of world 
orders although Alstbom- 
Atlantique of France has a 
relatively full order book 
because of the French Elec- 
tricity Authority’s programme 
of nuclear power station build- 
ing. 

Kraft we rh Union iKWU). 
however, has been hit by recent 
political trouble in Germany 
because of objections to its 
nuclear programme. It is also 
in danger of being affected by 
the turbulence in Iran where 
it has two nuclear power 
stations under -construction and 
possible further orders for four 
more. 

In the past Kraftwerk has' 


in 

has 


obtained a number of orders 
the U.S., but Siemens 1 
realised that it would be- impos 
siblfi to maintain a steady flow 
of business without a factory 
in America. 

' Its plans for the plant 'in the 
UA stem from a joint venture 
agreement in 1977 when 
Siemens bought 50 per cent 
the heavy electrical Interests of 
Allis Chalmers. Then, in April 
last year KWU set up a new 
joint company called the Utility 
Power Company an which the 
German share was 85 per cent 
This new company is to build 
a plant at North Sarasota in 
Florida, which will use some 
components made at KWITs 
Muliheira plant in Germany. 
These components will include 
turbine blades, electronics and 
control units. 


[talian surplus in 



BY RUPERT CORNWELL IN ROHE 


VLY IS within reach of 
.ievtnq a trade surplus for the 
ole of 197S. the first time the 
ntry would have managed the 
t in a full year since 1942. 
'"or the first 11 months of last 
ir the overall surplus reached 
)0bn (£120ra). November’s 
plus of L229bn (£l_43m) was 
: third month in the last four 
t the Italian trade accounts 
e been in the black. 

The vigorous recovery in the 
i ntry* S trading position, after 
irly deficits of L5.401bn 
».37bn) in 1976 and L222bn 
..4bn) in 1977 is due to the 
illy restrictive measures 
jpted in the currency crises 
two years ago. and the rela- 
ely fiat domestic economy'. 
Svery sign is that growth last 
ir will not have exceeded two 
r cent. Unemployment 
■nains very high, especially 
long the young, and large 
ias of industry are operating 
low capacity levels. ”. 

According to figures released 


by ISTAT. the Statistics Insti- 
tute. imports grew by only S." 
per cent in the first 11 months 
of 1975 to L40.597bn, while 
exports rose by almost 16 per 
cent in value terms . to 
L40,787bn. 

The best results of all came 
in the textile and clothing 
sector which reported a surplus 
of L5369bn between January 
and November, followed by_the 
engineering and vehicle indus- 
tries. The metallurgical sector 
turned a deficit of L507bn into 
a surplus' of L143bn In "the., 
corresponding period - of" 1978: - - 

As usual, the country’s! 
heaviest- import bill -was - for 
energy, followed by food. In 
the case of the former (above 
all. oil), the deficit in fact 
shrunk slightly to Lfi,791bn in 
the first 11 months, but this 
trend - is unlikely to cifetinue 
now .that OPEC countries have 
raised — the --oil- -price«—wfaile- 
jscoti 0 .mic. ^growth__ jii_ Jtaly_is- 
expected tfrvquicken- somewhat-}. 
This* year: x . "7 


TRADE STATISTICS 





Nor. 78 

Oct. *78 

Sept. *78 

Nov. 77 

V 

£bn 

Exports 

3-052 

- 3.098 

3537 

2.650' 



Imports 

3-244 

33101 

3373 

2378 



Balance 

-0.192 

+0.097 

-0336 

+0.072 

ancc 

Frsbn 

Exports 

31*57 

31.484 

30381 

28.035 



Imports 

31-533 

30.763 

29578 

29.650 



Balance 

—0-324 

+0.721 

+ 1303 

-1315 




Oct 78 

Sept 78 

Aug. 78 

Oct 77 

ity 

Lirebn 

Exports 

-jr.id.450 - 

.-u. 3,682; 

«, 3305c 

3380 



Imports 

T: *,215 

3,753d 

2362 

3,744 



Balance 

+235 

: —71" 

+343 

-464 

'. Germany 

DMbn 

Exports 

26.670" 

,.'24.823 

— 2134S" 

24735T 



Imports 

21.856- 

'20.098 

— 18323 — 

19.927 



Balance 

+4.312 

, +.4730 

— +3.120 

+43C8 

fan 

Jbn 

Exports 

8.516 

8.906 

8.070 

7328 



Imports 

6.981 

6A13 

6320 

5313 

- 


Balance 

+ 1-535 

+2.093- 

• +1350 

+ 7315 

S. 

Sbn 

Exports 

13-010 

. 13-400 

. 12.470 

9.190 



Imports 

15.140 

15.100 

14.090 

12388 



Balance 

“2.130 

. -1.700 

-1.620 

-1098 




Sept 78 

Aug. *78 

july 78 “ 

Sept. '77 

olland 

Rsbn 

Exports. 

.. 9.407 

8326 

■ 7.986- 

8.976- 



imports 

94153 

■- 9.102 

8329 

. 9301 • 



Balance 

—0346 

—0.876 

-0343 

-0325 

-- 



Aug. 78 

July *78 

June 78 

'Aug. 77 

;l~iwn 

BFrrbn 

Exports 

777.057 - 

705.254 

1233S0 

85.438 



Imports 

1343)28 

106.610 

131340 

111060 



Balance 

— 16.977 

-1356 

-7.460 

-27.622 


Mexicans 


raise pnee 
of crude oil 


By Hugh O'Shaughnessy 
PETROLEOS MEXICAN OS 
(PEMEX), the Mexican state 
oil concern, is raising the export 
price of its crudes delivered to 
Gulf of Mexico ports from 
£13.60 to $14.10 per barrel far 
the first quarter of 1979. 

Announcing the decision in 
New York, Sr. Jorge Diaz 
Serrano, the PEMEX president, 
said that the rise would slow 
down present negotiations for 
the sale of oil to Europe and 
the Far East 
■ So far, about 80 per cent of 
Mexidan oil exports are going 
to The U.S. and PEMEX has 
suggested that other countries 
could buy from oil producers 
geographically closer to them. 


Study foresees 
continued 
growth in Iran 


-- Financial Times Reporter 
Af.-NEW and comprehensive 
jrfxidy 'of Iran, published this 
week forecasts that the country 
will continue to develop 
strongly in the 1980s and remain 
a major export market 

It joints out that Iran's oil 
wealth is underpinned by the 
world's largest gas reserves after 
the Soviet Union, which will 
contribute largely to full indus- 
trialisation by the end of the 

century. . 

. While the study has under- 
estimated the slrength of opposi- 
tion -to the Shah, it predicts 
political changes and economic 
problems in the development of 
an infrastructure which will 
•lead-. to self-sufficiency. 

The publisher, Metxa Consult- 
ing, said, “We have obviously 
been through a lot of heart 
searching about bringing the 
study out now, but we believe it 
is still valid." 

The company added that none 
oC the Shah's political opponents 
was opposed in principle to in- 
dustrial development, although 
the means of achieving it were 
widely disputed. 

. * Iran: A Business Oppor- 
tunity for the 19S0s: Metro Con- 
sulting, 23. Loirer Bel grave 
Street, London, SVI; £97.00. 


THE GATT TALKS 0 BY BR(J KHINDARfA 


New Year hope in Geneva 


HE MARATHON Tokyo Round 
' world trade negotiations has 
3 ally entered the last straight 
id could be signed and sealed 
.• the end of this year. 

The reason for this optimism 
a series of separate deals 
’ached in Geneva last month 
?tween the Common Market 
id the U.S., and between the 
-S. and Japan. 

Among them, the "Big Three” 
artners take up 55 per cent of 
orld .trade, with the rest being 
lared out by the develop- 
’-g countries. The Socialist 
Juntries of the Soviet bloc- do 
ot participate in the negotia- 
oos. begun in Tokyo in 1973 
nder the auspices of the 84- 
ation General Agreement on 
a riffs and Trade. 

Although large and substan- 
ve holes remain to be filled in 
le agreements and understand- 
igs reached by the Big Three 
ist month. President Carter is 
.•ipected to make a strong case 
efore Congress when it resumes 
n January 15 to obtain 
pproval for the overall pack- 
ge as outlined so far. 
Congressional support is vital 
’ the five-year-old negotiations 
re to reach successful condit- 
ion because the Common" 
Iarket is under pressure from 
'ranee to suspend participation 
n the overall negotiations if the 
J.S. does not waive application 
£ a law on countervailing 
luties which comes into force 
□morrow. 

The law's enforcement was 
vaived by Congress up to to* 
norrow, to allow time for com- 
motion of the Tokyo Round 
:nder the U.S. Trade Act of 
974, which sets the limits to 
J.S. participation in the trade 
icgotiations. 

If applied to the letter, the 
aw could become the basis for 
lunitive import duties on more 


than $500m worth of Common 
Market exports to the U.S., to 
countervail alleged export sub- 
sidies, particularly in farm 
trade. 

The Community's Council of 
Ministers temporarily suspended 
Common Market participation in 
the Tokyo Round last autumn, 
when it became clear that the 
U.S. Administration could do 
nothing to prevent the law from 
takin g effect. 

But it later resumed negotia- 
tion because of promises by 
Mr. Robert Strauss, President 
Carter's Special Trade Envoy, 
that the law's impact would be 
watered down pending rapid 
conclusion of the entire package. 

Last month the U.S. and EEC 
announced in a joint statement 
that ih«y had “ essentially 
resolved" their differences in 
key areas of the overall negotia- 
tions. . clearing . the way for . 
.President Carter to start the 
legislative process required for 
approval of their package. 

- Negotiators will meet in Geneva 
. irom January 8 to make the 

final push to complete the pack- 
age. 

Great strides have indeed 
been made-in the Tokyo Round, 
„ particularly during the feverish 
negotiations 'here last month; 
but crucial differences remain, 
’"not only between the' U.S. and 
the Common Market, but also 
between the Common Market 
and Japan, and between the 
developed countries. 

The vital dispute in the Tokyo 
Round concerned trade in farm 
goods and the interpretation of 
any party's right to protect its 

- home industries from being run 
into the" ground by cheap Im- 
ports. Other key issues were 
elimination of non-tariff barriers 
to trade and preferential treat- 
ment for developing countries, 
which distinguished the Tokyo 
Round from the earlier Kennedy 


Round that dealt mainly with 
industrial tariff cuts. 

None of this has been fully 
settled, and even last month's 
joint EEC-U.S. statement ad- 
mitted that substantive work 
remains to be done concerning 
regulation of farm trade and 
the size of industrial tariff cuts. 

Mr. Strauss has promised that 
no effort will be spared to pre- 
vent trade between the U.S. and 
the Common Market from being 
disrupted by the compulsory 
application of the countervail- 
ing duty law. it is therefore 
likly that the UA Treasury will 
delay collection of the counter- 
vailing duties as long as possible 
and will not go beyond asking 
importers to post bonds for a 
part of the value of imparts. 

But much will depend -on how 
long it takes the negotiators in 
Geneva to settle the remaining 
differences and lend credibility 
to . President Carter’s soldiers 
in the Congressional battle. 

‘At the moment" the outlook is 
anything but smooth for the 
Geneva talks. Even if . the U.S, 
and the Community manage to 
paper ' over their differences, 
each delegation faces the possi- 
bility of revolt in the' ranks of 
its masters. Congress is as usual 
very susceptible to industrial 
looby groups, and the Com- 
munity's Council of Ministers 
has .France to contend with. 

In addition, developing coun- 
tries, who have regularly com- 
plained about neglect in Geneva, 
are sharpening their knives for 
a banquet at which they expect 
time to be on their side. 4s 
pressures build up within the 
U.S. Administration and the 
Common Market to bury the 
hatchet or face refusal by Con- 
gress to waive the countervailing 
duty law, the developing coun- 
tries expect that they wili at 
last get the hearing tfcej 
deserve from trading giants keen 
to obtain their co-n^ratlon. 


Steel 

chairman 


to stay 


BY ROY HODSON 


SIR CHARLES VILLIERS, aged 
66, c hairman of the British Steel 
Corporation, has had his three- 
year appointment extended by 
a further year until September 
1980. 

The extension, made by Mr. 
Eric Varley, the Industry Secre- 
tary, will be- seen as marking 
the cessation, at least for the 
time being, of a running battle 
between th« Government and 
the corporation management 
which reached its heights last 
winter. 

As' the world steel crisis 
deepened daring 1977 and last 
year, Sir Charles and his 
management team became 
locked in a series of disputes 



SIR _ CHARLES VILLIERS: 
Reappointed in' battle luff. 


with the Whitehall advisers and 
members of the Government 
about the right future strategy 
to adopt for British Steel— the 
third largest steel company in 
the Western world. Just a year 
ago. the corporation's losses 
were approaching £2m a day. 

Sir Charles also had a brush 
with the a 11-Party Commons 
Select Committee on Nationa- 
lised Industries. Eventually, the 
Committee forced hint to dis- 
close internal British Steel 
information forecasting financial 
losses. At that time his chances 
of re-appointment by the 
Government were rated as 
slight. 1 ■ 

But during the past few 
months, under the direction of 
Sir Charles and Mr. Bob 
Scholey, his deputy, the Corpora- 
tion has recovered much lost 
ground. Its record losses of 
£443m in 1977-78 will be 
trimmed to between £300m- 
£3 50m in 1978-79, and Sir 
Charles is sufficiently confident 
about the future to have set 
his management a target of 
achieving a break-even position 
some time next year. 

The turning point for British 
Steel came last March when the 
Government agreed that many 
jobs must be sacrificed, old 
works closed, and manning 
levels reduced to international 
standards. 

The -new strategy for- British 
Steel y?s set out _ in a. White 
Paper, The Road to Viability. 
That . was quickly followed by 
British Steel's own manifesto 
for the future, called Prospects 
for Steel. 

A measure of the effective- 
ness of the new policies is that 
17,000 people have left the 
industry within the past 12 
months, and six big works have 
been shut as a result of agreed 
closure arrangements with 
workers. 

Sir Charles has also re- 
constituted and strengthened 
the British Steel main Board 
this year, adding outside 
specialists, trades union repre- 
sentatives, and civil servants 
from the Treasury and the 
Department of Industry. 


Workers have 
bigger say 


on pensions 

By Erie Short 
THE MAJORITY of employees 
in company pension schemes 
participate in the management 
of the schemes, and the propor- 
tion is rising. 

This is the conclusion of the 
Confederation of British Indus- 
try after a survey among its 
largest private sector member 
companies. Of the 100 com- 
panies in the survey, with more 
than 1.5m employees, 56 had 
arrangements which enabled 
their employees to participate 
in managing their schemes. 

A further 26 companies were 
working on plans for involving 
employees. 

In a survey 18 months ago, 
only 41 companies out of the 
100 operated participation 
schemes. 

The Confederation started the 
survey after the Government's 
proposals for member participa- 
tion were published in June, 
1976. 

Mr. Stanley Orme, Pensions 
Minister, said last month that 
legislation to implement the pro- 
posals would be introduced as 
soon as there was a majority 
Labour Government 
The confederation supports 
member participation, but has 
oonosed the proposed method 
nf nomination of representatives 
bv trad* unions only. It also 
Holms ♦h.'it legation on the 
subject is unnecessary. 



iven 25% pay rises 
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BY JOHN EUJOTT, INDUSTRIAL EDITOR 
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SALARY INCREASES of up 
to more than £6,000 a year are 
to be paid In April to chairmen 
of nationalised Industries and 
to other top public servants. 
These increases will add 25 per 
cent to some salaries. 

The pay of chairmen of indus- 
tries such as railways, coal, gas, 
and shipbuilding will go up from 
£27170 a year to £33,585 and 
there will be corresponding in- 
creases for" other chairmen and 
nationalised board members. 

The Government paved the 
way for the rises to be paid 
last July when its White Paper 
on the 5 per cent pay guideline 
allowed exceptional treatment 
for certain groups including 
firemen, university teachers and 
doctors and dentists, as well as 
the top public servants. 

Comparable 

Now the Civil Service 
Department is fixing the precise 
rises to be paid to individual 
public servants and one of the 
first results of this exercise was 


last week’s announcement of 
new contracts for the deputy 
chairman and two other mem- 
bers of the National Coal 
Board. 

.There also will be increases 
for senior judges, armed forces 
officers and civil servants. The 
head of the home Civil Service, 
for example, will receive a 
£2.725 increase on bis £22,550 
salary while the salary for a 
permanent secretary will go up 
from £20.900 to £23,450. 

The biggest increases are 
going to those in the national- 
ised industries because they 
have not bad a major salary 
review since 1972 and their pay 
has fallen badly behind that of 
their private sector counter- 
parts. 

It is for this reason that the 
Government has decided to 
implement the increases even 
though their scale makes them 
politically embarrassing at a' 
time when the Government is 
struggling to maintain the 
credibility of its 5 per cent pay 


limit ■ . . - 

'■ The rises stem from the Boyle 
Review Body’s report on top 
salaries published last June 
which recommended rises of up 
to £20,000 a year for some 
nationalised industry chairinen- 
Such increases would add 70 
per cent to some . salaries, and 
are being implemented in 
stages by the Government until 
April 1980. 

The first 10 per cent was 
backdated to January 1978 and 
the. remainder is to be paid in 
two equal, stages this April and 
in April 1980. 


Decide 


However, the Government has 
to decide soon whether to accept 
a recommendation in the Boyle 
Report that staged rises should 
be' topped up to keep pace with 
current increases in private sec- 
tor salaries. The Boyle Com- 
mittee may submit a special 
report to the Government oo 
how this should be done, and 


the' result could add at least 
another 5 per. cent to the figures 
now being implemented. 

On , the basis of the present 
figures, the chairman of -8* 
British National .Oil Corpora- 
tion would be entitled to 
£50,000 a year, by April 1980 : 
and bis deputy' chairman or 
chief executive - woifld .be on a 
£33,500 to £41,500 scale. Board 
members' would’ be on £27,000 
to £35,000. •••.'• ’ 

Comparable salaries, in the 
National Enterprise Board. 
British Steel Corporation and 
the Pest Office would- range 
from £45,000 for chairman down 
to £26,000-£3 1,500 for board 
members- ' 

The ' salaries for the next 
grade of industries such as. 
rail. gas. electricity, shipbufld-. 
ing and aerospace are- generally 
about £5,000 less. Lower down 
the scale, -the salaries in Cable 
and Wireless and the British 
Airports Authority range from 
£28.000 for -chairmen .to £16,500- 
£20,000 for board members.’ 


No old steel plant closures 
expected before election 


BY JOHN LLOYD 


THE British Steel Corporation 
believes that it will be unable 
to proceed with any big closures 
of its old piant before a general 
election, although It sees 5.000 
jobs disappearing in the coming 
year through comparatively 
small layoffs. 

Given an early general elec- 
tion, however. It is thought 
likely that the corporation will 
get approval this year to close 
some of its more ■ unprofitable 
works. That might result in a 
loss of jobs at least as high as 
last year, when more than 
? 6,000 posts disappeared. 


The plants thought most 
likely to suffer from the closure 
of iron and steel-making facili- 
ties are Consett, in the North- 
East, Corby In the south 
Midlands, and Shotton in the 
North-West. 

In those plants alone, 23,000 
jobs might be at risk, on top of 
the 5,000 scheduled to be 
trimmed from other works. 


Payments 

The ’ corporation plans to 
oring in 3m tonnes of new steel- 
making capacity in 1979. Since 
the market for its steel has not 


improved, it must lose at least 
as much old rapacity- 
It believes that it can continue 
Its hitherto successful policy of 
avoiding industrial confrontation 
by voluntary layoffs and high 
- redundancy payments. 

. The corporation says that it 
has made its redundancy terms 
30 attractive to workers in the 
-older plants that many of them 
are hoping that 1979 will be the 
:>e'ar in which their plant closes. 
•' However, it says that there is 
Vno specific number of redun- 
dancies being ' sought in the 
coining year, largely because of 
» political uncertainties. 


Treasury estimate challenged 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


THE TREASURY’S estimate of 
likely public sector borrowing in 
the financial year starting in 
April receives a further chal- 
lenge this morning in a new 
circularfrora stockbrokers Wood 
Mackenzie and Co. 

In common with most other 
analysts, the brokers suggest 
that thy Treasury's projected 
borrowings of £8.5bn in 1979-80 
is too low. and say that the likely 
outcome will be about £9bn. 

This is on the assumption, 
shared by the Treasury, that 
personal tax allowances and 
specific indirect taxes are in- 
creased in line with inflation in 
the spring Budget 

On the same basis, the London 
Business School has also pro- 
jected a £9bn. borrowing 
requirement while brokers 
Laing and Cruickshank have 
forecast an outcome of around 
£9.3bn. 


Wood Mackenzie argues that 
the Government's funding -pro- 
gramme and possible further 
currency outflows will mean a 
continued high level of short- 
term interest rates in the early 
part of 1979. • , 

But industry’s demand for 
bank finance should slacken 
during the year as the growth 
of activity slows down. Conse- 
quently. short-term interest 
rates should start to decline 
later this year. 

Three-month money market . 
rates should decline from 12 
per cent at present to between 
9-9 i per cent at the end of 2979, 
and possibly between 7-8 per 
cent in mid-1980. 

Yields on longer-dated gilt- 
edged stock are expected to de- 
cline in the second half of the 
year as a result of a reduction 
in funding problems and a more 
encouraging medium-term infla- 
tion outlook. Yields should drop 


from about 13 to 13} per cent 
-now to between 11 and 12 per 
cent by the end of 1979 and 
possibly to between 10 and 11 
per cent in 1980, 

• While Industry's demand for 
funds is expected to ease late 
in 2979. its overall bank.. ad- 
vances are projected to increase 
by £4.3bn this year. This com- 
pares with -the artificially small 
rise of £2.9bn in 1978. 

The rise also partly reflects an 
expected rise in the financial 
deficit of industry from £3bn 
to £3.5bn between 1978 and 
1979. 

A New Year review from 
brokers Laing and Cruickshank 
warns that, in the absence of 
deflationary measures in the 
spring Budget, the disharmony 
between fiscal and monetary 
policies will persist and the 
policy of holding the exchange 
rate firm will be jeopardised. 


Architects’ 

workload 

likely 

to decrease 


By John Brennan, 
Property Correspondent 
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BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


remarkable parallels 

between the wages policy of the 
present Government and the 
post-war version introduced by 
the Labour Government in 1948 
arc highlighted in the latest 
batch of Cabinet minutes 
released today under the 30- 
year rule. 

As now. the 1948 policy was 
introduced on a voluntary basis 
but attempts were made to 
enforce ti- 
lt relied heavily on holding 
down wages in the public sector 
while the war-time system of 
controlled prices, still in opera- 
tion, was used to restrict the 
private sector. Under that early 
version of “ sanctions.” com- 
panies were warned . that 
unacceptable wage increases 
were not to be passed on in 
higher prices. 

Then, as now, the policy was 
opposed by the TUC and the 
business community and the 
main opposition within the 
Cabinet came from the Left 
wing, notably from Aneurin 
Bevan. i 

Unlike the present 5 per cent 
policy, a total wage freeze was 
envisaged. However, as in 1978. 
exceptions were to be made in 
deals that involved genuine 
productivity agreements. 

Reading the 30-year-old 
Cabinet papers, available at the 
Public Record Office at Kew, one 
is overwhelmed with a sense of 
ddjh vu. The phraseology used 
in some of the Cabinet discus- 
sions. particularly about the 
dangers of runaway inflation, is 
almost identical with some in 
the recent speech of Mr. 
Callaghan, the Prime Minister, 
and other Government 
Ministers. 

The issue emerged at a 
Cabinet meeting on Februa rj' 2, 
1948, when a revised draft was 
presented of a document dealing 
with “the economic and other 
considerations to be taken into 
account in wages negotiations.” 

Mr. Bevan, Minister of Health, 
made it clear that he was against 
the whole thang and thought 
that the proposals should bo 
scrapped. 


He suggested that eventually 
the Government would probably 
have to pursue a more active 
policy against public-sector wage 
increases to give a lead to 
private industry. 

In the discussion that 
followed, unnamed Ministers 
pointed out that it had been 
impossible to control wage and 
profit inflation by direct Govern- 
ment intervention. 

Wages h-d risen steadily in 
previous m-mth? and there 
seemed no possibility of future 
stability. In the circumstances, 
it was felt that the situation was 
too grave for the Government to 
maintain a purely passive role. 
Should it fail to give firm 
guidance at that stage, there was 
a grave risk of uncontrolled 
inflation. 

It is apparent from the 
minutes that grave doubts still 
existed in the minds of some 
Ministers. They drew attention 
to the "practical difficulty" in- 
volved in implementing the 
policy in the private sector. 

It was also decided that it 
would be as well to avoid trouble 
with the TUC and Federation 
of British Industry and that it 
would he better not to consult 
them before announcing the 
policy. 

As a result, Clement Attlee, 
the Prime Minister, announced 
the White Paper entitled "Per- 
sonal Incomes, Costs and Prices,” 
in the Commons on February 1 

At the Cabinet meeting on 
March 5, a protest letter from 
the TUC was read out, com- 
plaining that it had not been 
consulted about the policy. By 
March 25 the TUC was com- 
plaining to the Cabinet that what 
had been announced as a volun- 
tary policy was being imple- 
mented in a compulsory manner. 

The unions were particularly 
angry that the Civil Service 
Arbitration Tribunal had 
awarded an allowance on the 
proviso that it would not be 
paid while the Government 
policy was in f r rcc. 

By May. Sir Stafford Criops 
Chancellor of ths Exchequer, 
was expressing alarm at the 


difficulty of holding down wages 
in the public sector and 
emphasising that that was 
esential if wage restraint was to 
be observed in the private 
sector. 

Then, in a phrase that has 
an all too familiar ring to the 
contemporary reader, he adds: 
“It must of course be borne 
in mind that this is a tem- 
porary policy, suitable to the 
existi n g inflationary situation. 
If and when deflation sets in, 
quite different considerations 
will apply." 


Russians begin 
Berlin blockade 


The minutes for the second 
half of 1948 axe dominated by 
the Russian blockade of Berlin, 
the subsequent Berlin Airlift, 
and the Soviet threat in Central 
Europe and the rest of the. 
world. 

On June 24 the Cabinet was 
told that early that morning the 
Russians bad stopped all road 
and rail traffic between Berlin' 
and the Western Zones of 
Germany. The following day, 
General N. C. D. Browqjotei.- 
the British Deputy Military 
Governor in Germany, reported 
personally to the Cabinet. -.; 

He told Ministers that/ it 
would not be practicable to 
bring freight train? info Berlin : 
by force •and that it would only 
be feasible to convoy. lorries by 
road , as part of a large-scale 
military opera tiori. . 

The general - also . doubted, 
whether it would be practicable 
lb bring in sufficient food Tor 
the civilian population by air, : 
even if many- people were 
evacuated. . 

On June 28,' the Cabinet -was. 
informed that Royal Air Force 
pilots had been told that they' 
had to accept the risk. of Inter-, 
fere nee - by Soviet" fighters on • 
flights into Berlin.. They had 
been instructed , to shoot down 
any barrage balloons, that tiie- 
Bussians might put up; 


The alarm over Soviet 
hostility was illustrated in a 
memorandum to the Cabinet 
from Ernest Bevin, the Foreign 
Secretary. Headed “ The Threat 
to Western Civilisation," it 
stated that, the Russian 
Politburo was planning physical 
control of- the 'Eurasian Jand 
mass and eventual* control of 
the world: ‘‘no less a thing, 
than that.". ’ 

Mr. Bevin observed that 
unless vigorous steps were 
taken, the Soviet Union would 
gain political and strategic 
advantages within the next, few 
weeks or months. That would 
’* set the. great- - Communist 
machine in action; .leading 
either to the establishment of a 
world dictatorship or; more 
probably, . .to the collapse of 
organised society, over great 
stretches of the glbbe."' : 

The preoccupation "with "Ithe 
Communist threat is ;/ also ~ 
reflected in annexes -to - the 
Cabinet' minutes. They‘d tdfer 
to the need to step upjhe cam-: 
paign - against : ; JCommuhist 
infiltration of!-- British- trade - 
unions! " '. . . r iy .. -k : 


Financial loss bn 
groundnut piah 


. .The minutes ' show the • .coil- ' . ; 
tinned Government, .optimism. • 
over "; the . massive scheme : to ■ 
plant groundnuts in East Africa, - 
inspite. -Of- many. . setbacks. >; 
Eventually that was to leaito' a . : 
large financial loss and 1 one of . 
the biggest Government fiascos. ■' : 
V John Strachey, Minister of . 
Agriculture', ^reported that only 
. 10,000 acres wottitf be plailted - 
. with ’ groundnuts: " that " year .-, 
instead- of -rlOOjOOO. He .also- ; , 
disclosed' that the capital - 
had risen - , ‘ by -£5,7m . and&gfe - 
operating costby £1.610.^!^.. . : 

Yet- he was- still eonv^efetmat . t 
the schemdv'. is. pne or joe. most 
significant ; public pioneering 
enterprises -which the Govern- : 
meat has yet undertaken.” " - “ 




I! 




ARCHITECTS face another thin . : - 
year in 1979. says the -quarterly • 
workload review published 
today by the Royal Institution v 
of British Architects. 

The National Council trf 
Building Material Producers . 
also comes out today : with a , . 
cheerless forecast, suggesting- a I 
marked fall". in_ the rate of \ 
recovery of building activity 
this year and a decline in the 
volume of building work In . 
1930. . . * 

The architects’ latest review, - 
covering the period to the end .. 
of September 1978, shows that 
the earlier quarters' recovery in 
new work shows signs of falter- - 


Jy 


i 

■"* 


- ' 






The volume of new work in 
the third quarter of 1978 was 
the highest for more than four 
years, at £l,305m, or £925m at ; ! 
constant 1975 prices. . . . 

But the r^te of increase in . 
new commissions— the principle ; 
guide to future work for . 
architects — slowed . down in the 
quarter. 

After rises in the value of 
new commisaons of just under . 
16 per. cent- and just over-. 18 
per cent in the previous two : 
quarters, mew : commissions in 
the three months to the "end of 
September showed an -increase 
of just ll.fi per cent over -the . 
summer quarter, or 8.7 per cent - 
on inflation-adjusted' prices. v 

The Institute warns that the 
figures upset the steady re- 
covery la the volume of archi- : . 
tectural work recorded since 
the summer of 1977. It com-., 
ments “architectural workload 
recovery may be short-lived.’’ 'i 
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GENERAL OUTLOOK 

Confidence falls further 


GENERAL BUSINESS SITUATION 


4 monthly moving total 


December 1978 


LABOUR COAAESt^ONpCNT 


. ^C.is to ;rookft arrange- 
aaents^ooi^, for a review of xjrs- 
Bndlffigton procedures,- which 
are^eaigned- to resolve fatter-' 
tiBi^Btembership disputes. 

• yearfi. . congress - . Jik 

:sOTfcf«S the ItJC general 
coi^d to review the /vwfczng 
of- me procedures i.stbf- report 
" fe^ to 1 :- tite ^neKt " co Duress “in' 
Septetiibet.- ‘ A dedsiem- on faow 
tfafe fatveetigatiini'jju^id faeecm- 
dtteted spd^dencflMcOUectedfai 

lifcely to be made, this meqtb. >■: 

■Affiliated dnions June. & mfat* 
tore '.-of- motives, for ^afrmg a 
review of : tbr lDiig^estaldisbed' 
Bridlington artangamaits: The 
Nation^ Graphical Association, 
for ‘ instance., yddeb proposed 
the revfea^ .at congress, ig am. 
earned^ tl^'t Brttflingtoit "recom-^ 
xaenditfams; t^ce ..'.'iisuraffiefeat 
: . accoimtrcrf 'the effects oftechno-' 
logical : change .os- VHBioih. 
organisation. . 

r Another nnion,.tfie Engineers’ 
and Managers’ Association, is 
. disturbed at TUC’ disputes com- 
mittee.. decfsioTXS. TvJMefa it 
lost - hi-' its, effort tu zepreseBt 
senior ;-staff in4lie ensdneerhag 
inddartry, - ;; sy .-_': >y '• .- ;/ -- 

- .' ? . ■— — ■— ~ 


• .The as8od«H«»- started legal 
action against - the Advisory, 
Co n dHadoa end Arbitration 
Service and the TOC arising 
oot^of its efforts to recruit 
engineers and managers at GEC 
B»ctor Equipment's plant at 
whetstone r near Leicester. It 
i^not yet. certain w*ether the 
action against the TOC will be 
heard before the next congress. 

A Court' of Appeal decision in 
another . important recognition 
. easels expeeted shortly. ACAS 
is appealing against a High 
Court derision; that It mis- 
.dfaecfed itself in law when it 
failed to recommend recognition 
for the non-TUC affiliated UK 
Assoriatibir of Professional 
Engineers ..at : APE-AUen. a 
Bedford engiheering company. 

Thera is growing feeling 
among same trade union leaders 
and elsewhere that the recogni- 
tion provisions of the Employ- 
meat Protection Act have not 
worked . satisfactorily, and that 
amendment-will be required 
whatever changes the TUC 
decides -to: make in its 
Britifangfon rules. 


THE DECLINE in confidence 
about prospects for the UK 
economy continued in December 
after the deterioration of the 
previous month. The main 
reasons given for the further 
fall Centered on fears of labour 
difficulties over pay and the lack 
of a Arm Government policy on 
wages.. 

Additional reasons were that 
, public spending had not been' 
■ reduced, expectations of a 
further recession and of an 
improvement in the dollar's ex- 
change rate in relation 20 
sterling. 

Of the three sectors surveyed 
in December, companies in non- 
electrical engineering tended to 
be least optimistic about the 
general business position. In 
the brewing and distilling sector 
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sentiment was unchanged on 
balance, while there was some 
improvement among companies 
in paper and connected indus- 


tries. This was attributed to 
increased advertising expendi- 
ture and good pre-Christmas 
sales of gift and card items. 

On balance there was little 
pet change in the index cover- 
ing export prospects, although 
there was a tendency for the 
paper and connected industry 
sector to take a more optimistic 
view than when previously sur- 
veyed in August This was off- 
set by a fall in optimism 
amongst brewers and distillers. 

The falling dollar v/as often 
mentioned as a factor aEecting 
exports and political problems 
in countries such as Ghana, 
Nigeria and Iran were cited by 
companies dealing with these 
areas. There was also a certain 
number of complaints about 
competition and price-cutting. 


ORDERS AND OUTPUT 


Deliveries slip back 


Tory tradeimionists’ 
influence‘has spread’ 

BY LABOUR CORRESPONDENT 


THE'Gowervatiw Trade UnUra- 
; ists- organisatioh' has Increased 
its influence ’.within the party, 
and the 'union indvemcot in the 
,pasr : year, Mrr grafc HarflimHy 
national chairman; said ' yester- 


^significance , of 


the 


organisation 'e influence ^ In Ute 
Udns^rvatawe.Firty. be said.tSas 
At had been ’"able :'4o 
“counter the opinion which ’hate': 
sought -to port : at the teat of - 
/ tra&sritmons Ike blame for^all 
^ our «eohc«nic 'plagbt atKl to ton' ' 
deE^xnrtiigbt trarie unicmisoiiT 
. •- 3K& .Bardmafa said ' that-" the . 
boggesl hiirdle 4o ovetimme was 
the; “ k amika^ a' befaitviopr ” -of 
some elctdeitiS : ; & -trade union'; 
leaderdupL . 7 . > : .^//y 
.it- was jaH . easy- for ;fee“ 

antitrade - umonfet to : . give 
examples of '.union ■ leadm^up 
that was at : best Mind /to. 
jnembers- ^ai-inteBests, shfi. at 
worst;//, teA V , PH*5Uwl‘. jcit- 
: trodettkwraticA vindictive cask 
paign - against fellow workers 
and often feHow trade unionists. 1 , 

. Such activities, were an ‘"ob- 
scene' . and Skgniat-: abuse of 
power” Tgfveir to anim- leaders, 
by / fee /Labour -Government. 
Demands for repressive action 
aga i nst oinoii& could be tizider^ 


. stood, hut Mr. Hardman's organ- 
isation rperauaded tiie Conser- 
vative Party to recognise basic 
truths. - 

/ “ J^riiaps-the niost important 
is tiiat most trade - unipnists, 
members and offiriafa, are not 
■ involved in and would not ooan- 
tenance the extreme behaviberr 
of the left-wing, who are respon- 
sible for most of .the worst 
to»b{fies.o£ trade umon intoler- 
ance and irresponsibility. 

- '“It is on Che responsible eie- 
toeiA in trades unions (hat' the 
CTU can help to bnBd a draoo- 
cratic -trade --timbo movement, 
and . we ahaiT continue to urge 
this .as-.-the better way than a31- 
otEt antf-mrion measures. M 

Mr. Harchnan said that it was 
becoming accepted that the dose 
association' - betweed^ the TUC 
and the Labour Party was to 
the detriment of the workers’ 
intoreate. 

Tftat was evadent'io' ^tbe'ittb- 
cess of Ms organisation’s cam- 
paign . to- persuade people to 
contract out of the political levy. 
The ozgamsation was attempt- 
ing -to --secure.. ,pnbHcatwn .'of 
contracting-out fpnns in union 
journals, although it did not ex- 
pect H instant success.” - v 


THE INDICES for 'both new 
or^rs and recent deliveries 
demised in December after 
remaining more or less un- 
changed in the previous month. 
There was a particularly sharp 
drop in the number of com- 
panies reporting an increase in 
orders over the past four 
months. 

In engineering, building 
orders were said to be starting 
to fall, and orders from the 
motor industry had been 
affected both by the Ford strike 
and the subsequent slow rate 
of recovery. 

However, there was virtually 



no change in the index for 
order books. Reduced expecta- 
tions on the part of the 


engineering section and. to a 
lesser extent., brewing and 
distilling, had been offset by 
better figures for the paper and 
connected industry group. 

The fall in the recent 
deliveries index was more 
moderate, with a key factor 
being slow pick-up in the motor 
industry after the Ford strike. 

Both the engineering, and 
brewing and distilling sectors 
expected their turnovers to 
increase by less than when 
previously surveyed, pushing 
the median .expected increase 
down slightly. from' 6.2 To' 6 per 
cent. 


CAPACITY AND STOCKS 


Demand remains constraint 


up inflation fight 
plea to Government 


'THERE WAS a further slight 
fall in the number of companies 
who- said they were working 
below planned output levels 
last . month. The previous 
month’s finding — of a greater 
tendency for companies to say 
their level of stocks was too 
high rather than about right In 
relation to their sales — was 
also repeated. 

Demand remained the main 
constraint on output rather than 
supply factors, and the index 
moved further in this direction 
in December. 

In both the engineering and 
paper and connected industry 

CAPACITY WORKING 
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sectors there was a greater 
tendency to mention shortage 


of export orders as a factor 
affecting production. On the 
other side of the equation both 
the sectors complained of com- 
ponent and raw material prob- 
lems to a greater extent than 
when last surveyed. 

There was little change in 
expectations for stocks of raw 
materials and manufactured 
goods over the next 12 months. 
However, there was a slight 
decline in expectations that 
work in progress would 
increase, mainly caused by 
sentiment in the engineering 
and paper and connected indus- 
try sectors. 


4 monthly moving total 


December 7978 


.■-^W'OU^-’lMpOSfBl^iC STAff 

. TOtJTfCIAi^- >wiil ; be ; mwed. 
.thte: year by -the- Engineering 
Employers’^ Federation to havo 
'-the_ .courage ^. initiate policies 
which have a real chance ~of- 
success -far curbing inflation,Sir 
Geoffrey ;• HawkSnsi- prerideot, 
says in i New /Year message, 
.totheiederation's 6.000 member 
compahie!;- r > f- . • ' . 

“TTfaa iSrt^ quickest .way to 
; benefit everyone in :the industry 
apsT greafljr enhance our com- 
pefitiva . performance. . . It ' will 
alsp^ead^to an improvement in. 
the conduct of collective bar- 
’ gafafingj which both eipptoyero 
. .mnljitdbnSc hope wiH faker place 
to^tiieDrtare without ihterfer- 
; ^nw.fi^nnttovenrment.'' ;;; ^ : 

-Rribrities : f0r:a new Govern- 
. arent ; '^cluded -controlling the 
-joa^br supply", and. cutting. Gov- 
eru^iient.'^ •expenditure*/ The 
federation also ; would :be press- . 
Vaiff foria Teduction Jii personal 
»ay»rirpt faj enequrage incentive 
•U>d ; : ■Offibrti.r 1 ■ ‘ ■ ■; 

. -/Tbere must be “ a steady and. . 


Sept- 

Dec. 

% 


Augr july- 
Nov. Oct 


June- 

T 


Bne’e- 

(ium- 

elect.) 


Paper & 
Brews. Packaging 
% % 


continuous move to extricate 
. industry, from the distortions of 
" the pay policy'. And there must 
be no more new legislation until 
indusfay has digested that of 
the last few years." ■? 

. - As for the federation mem-! 

' beis themselves, “a major item 
is to improve industrial rela- 
tions. in' our industry through 
a better use of the national 
procedure agreement 
.“The present position is tiut 
the procedure operates at Best 
erratically, and both unions and 
management should seek : to 
ensure its strict observance; as 
it is whoHy in the interests of 
both parties to reduce disputes.’" 

. Good management and good 
industrial relations were the , 
foundations for a successful 
industry which . would then 
attract the necessary talent- 
people liked to be involved in 
^.success, not failure- " It is "our 
responsibility, as 1 employers, to 
see that we succeed,” said .Sir 
Geoffrey. 


Above target capacity 

14 

12 

16 

18 

6 

35 

— 

Planned output 

60 

61 

55 

55 


62 . 

75 

Below target capacity 

24 

25 

28 

27 

51^ 

• 3 

25 

No answer 

2 

2 

1 


3 




INVESTMENT AND LABOUR 


Recovery in jobs 


BritishAirwaysto bold 
1fiiaiib:r^lations’' review: 

BY %M^ ^bWi,\A^O»A.CE CORRESPONDENT 

BRITISH AIKWAffS 1 top man- - These- include the recent 
(gement is planfa^ to faold .^ strike of catering worters 
iwo^ay cbnferonbe spen-.witli-.. whirii cut services aboard^ the! 
- jemor’ irades^inifam^,^ '.;iine*s aircraft, and the ‘ ““tyj 

^resentatives ^ i^ the.-airmft ”.<fispute which also hit 

rimle -fanman : and indhstrial- , services when cabin crews 
- elations field ■ in • British'- wiiketl out, 

vays. and lookfprways towards - <xhe airline's management 
fllutiohs.^t--; : ^ discuased these matters before 

. ' riiie -meetkig.‘ will.' 1 nof . be-;. Christmas with die executive 
: ; -Ifaeptiy co^nied’ wilh imme— , o£ the British Airways Trades 
•' Hate. issues, surit as^payr.but . Union Council, which comprises 
. .ritfr cotrecting what- the man- staff representatives, inducing 
^mmtbeheves-tohe^t^ more . shop , stewards aud some full- 
le^ply:; ^derijing.'r.'P^lems. .time .union officials, 
^fagayexise td'so many di?" ' ... ! 

k&s 'last .year -and - could rAnfaronce 
; r^ten the airline, forther. this '-°Merence 
, W 1 . - '-' • " . Mr. Stainton said: we 

.pemftre.Mdd recently, tot u^ently Md th e 

.-ihan-ffiBnifline cairiednfout review the 

whole human and industrial 
relations field ' in British Air- 
ways, and look for way towards 

- TTo-many <*f them # The ms per oent rise in 

ffe^pnr L customers. T oo many • ^ne aer p recently 

_ . £~t$ehT are brought ^toirt- by jJ i^iy to cost 

,4sfifl r machinery of. consultation BntiM: Ajrwgy 1 ^ SQ 3ays the 

in l977-78 emoted to 


THE INDEX covering labour 
requirements almost recovered 
the ground lost last month, with 
both the engineering and the 
paper sectors more inclined to 
say they expected their work- 
forces to increase over the next 
12 months. In numerical, though 
not in weighted terms, the 
engineering sector also tended 
to take this view. 

There was an increase in the 
extent to which companies said 
employment levels were deter- 
mined by labour supply factors, 
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rather than by a shortage of 
demand for their products. 

Both the brewing and distill- 
ing and paper sectors were less 
inclined to say they would in- 
crease their capital expenditure 
levels over the next 12 months 
than they had been when pre- 
viously surveyed. As a result 
the indices for capital invest- 
ment continued the decline that 
began two months ago. 

Liquidity levels in industry 
remained generally satisfactory. 


COSTS AND PROFIT MARGINS 

Inflation index steady 


THE ABANDONMENT of pay 
sanctions is likely to increase 
wage rates only slightly, accord- 
ing to companies which were 


Sm passengers last year, or: 2m, 
lioffr^than. ih‘ 1977, /‘numerous 
lacMpote continue to_ plague 

■&: 





re-interviewed after the Par- 
liamentary vote. Before the 
recall the index for unit costs 
! was more or less unchanged, 
with most companies expecting 
an increase of between 10-14 per 


cent over the next year. A 
similar pattern was evident in 
expectations over wages. 

The engineering and paper 
sectors expected smaller 
increases in prices than they 
had when last surveyed, but this 
was offset by a more Infla- 
tionary view from the brewers 
and distillers. 

There was a slight upward 
movement in the index for 
profit margins, based mainly on 
expectations in the brewing and 
distilling and paper sectors. The 
lifting of Government sanctions 
was not thought likely to affect 
profitability. 

These surveys, which are car- 
ried, out for the Financial Times 
by the Taylor Nelson Group, are 
based upon extensive interviews 
with top executives. 

Three sectors and some 30 
companies are covered in turn 
every month- They are drawn 
from a sample based upon the 
FT-Actuaries’ Index, which 
accounts for about 60 per cent 
of all public companies. 


The all-industry figures are 
four-monthly moving totals 
covering some 120 companies 
in 11 industrial sectors 


75* 


Volume of 
Purchases' 



(mechanical engineering is sur- 
veyed every second month). 
Complete tables can be pur- 
chased from Taylor Nelson and 
Associates. 


Are you more or lets optimistic about 
your company's prospects than you were 
four months ago 2 

Sept.- 

Dee. 

% 

Aug.- 

Nov. 

% ' 

July- 

Oct 

% 

June- 

Sept. 

% 

IUWJ 

Paper A 
Brews. Padcaring 
% % 

More optimistic 

34 

36 

42 

47 

.6 

29 

64 

Neutral 

51 

51 

46 

39 

52 

71 

36 

Less optimistic 

15 

13 

9 

77 

42 

— 

— 

No answer 



3 

3 




EXPORT PROSPECTS (Weighted by exports) 







4 monthly moving total 

December 1978 

Over the next 12 months exports will be: 

Sept- 

Dec. 

% 

Aug.- 

Nov. 

% 

July- 

Oct 

% 

June- 

T 

Eng’s- 

(non- 

elect) 

% 

Paper & 
Brews. Packaging 

% % 

Higher 

79 

77 

71 

79 

89 

82 

71 

Same 

16 

18 

20 

15 

17 

— 

29 

Lower 

3 

3 

6 

6 

— 

18 

— 

Don’t know 

2 

2 

2 

— 

— 

— 

— 

NEW ORDERS 









4 monthly moving total 

December 1978 

The trend of new orders in the last 

A months was : 

Sept- 

Dec. 

% 

Aug.- 

Nov. 

% 

july- 

Oct. 

% 

June- 

Sept 

% 

Eng’g. 

(non- 

elect) 

% 

Paper & 
Brews. Packaging 
% % 

Up 

58 

68 

65 

52 

36 

-14 

22 

Same 

13 

16 

21 

27 

21 

23 

— 

Down 

10 

7 

4 

8 

18 

— 

25 

No answer 

19 

9 

10 

13 

25 

63 

53 

PRODUCTION/SALES TURNOVER 









4 monthly moving total 

December 1978 

Those expecting product ian/sales turn- 
over in the next 12 months to : 

Sept.- 

Dee. 

% 

Aug,- 

Nov. 

% 

July- 

Oct 

% 

June- 

T 

Eng’g. 

(non- 

elect) 

% 

Paper & 
Brews. Packaging 
% % 

Rise over 28% 

6 

7 

7 

5 

— 

— 

— 

Rise 15-19% 

5 

4 

5 

5 

25 

— 

— 

Rise 10-14% 

14 

13 

IS 

17 

3 

3 

30 

Rise 5-9% 

21 

24 

25 

24 

47 

35 

7 

About the same 

33 

32 

35 

40 

25 

31 

39 

No comment 

21 

20 

13 

9 

— 

31 

30 

STOCKS 









4 monthly moving total 

December 1978 

Raw materials and components over the 
next 12 months will : 

Sept.- 

Dee. 

% 

Aug^ 

Nov. 

% - 

july- 

Oct 

% 

Jane- 

Sept 

% 

Eng’g. 

(non- 

elect.) 

% 

Paper & 
Brews. Packaging 
% % 

Increase 

37 

37 . 

45 

46 

42 

27 

31 

Stay about the same 

4$y 

. -49 

38 

37 

52 

3 

67 

Decrease 

4 

4 

7 

9 

6 

7 

— 

No comments 

13 

10 

10 

B 

— 

63 

2 

Manufactured goods over the next 12 
months will : 

Increase 

31 

34 

37 

42 

20 

1! 

31 

Stay about the same 

40 

41 

37 

39 

15 

58 

34 

Decrease 

6 

5 

4 

3 

31 

— 

8 

No comments 

23 > 

20 

22 

16 

34 

31 

27 

FACTORS CURRENTLY AFFECTING PR00UCTI0N 






4 monthly moving total 

December 1978 


Sept- 

Dee.' 

% 

AUg.-’. : 
Novi” ‘ 
% 

July-. 

Oct 

% 

■June- 

T 

Eng’g- 

( non- 
elect.) 
% 

Paper & 
Brews. Packaging 
% % 

Home orders 

83 

82 

81 

82 

70 

93 

86 

Export orders 

. 67 

63 

60 

61 

68 

89 

58 

Executive staff 

13 

14 

18 

16 

1 

— 

6 

Skilled factory staff 

45 

46 

49 

43 

31 

32 

33 

Manurf Labour 

7 

11 

8 

6 

1 

— 

— 

Components 

6 

4 

7 

6 

3 

— 

25 

Raw materials 

12 . 

9 

8 

8 

31 

— 

31 

Production capacity (plant) 

4 

5 

10 

10 

— 

7 

— 

Finance • • 

1 

1 

— 

— 

— 

— 

— 

Others 

6 

7 

14 

12 

31 

— 

1 

Labour disputes 

25 

32 

27 

24 

63 

— 

3 

No answer /no factor 

3 

3 

1 

1 

— 

7 

— 

LABOUR REQUIREMENTS (Weighted by employment) 

4 monthly moving total 

December 1978 

Those- expecting their labour force over 

Sept- 

Dec. 

Aug.- 

Nov. 

Juiy- 

Oct 

June- 

Sept 

Eng’g. 

(non- 

elect) 

Paper & 
Brews. Packaging 

the next 12 months to : 

% 

% 

% 

% 

% 

% 

% 

Increase 

32 

30 

27 

21 

27 

51 

51 

Stay about the same 

43 

43 

55 

59 

50 

45 

49 

Decrease 

25 

27 

18 

20 

23 

4 

— 

CAPITAL INVESTMENT (Weighted by expenditure) 






4 monthly moving total 

December 1978 

Those expecting capital expenditure over 

Sept- 

Dec. 

Aug.- 

Nov. 

July* 

Oct. 

June- 

Sept 

Eng’g. 

(non- 

elect) 

Paper & 
Brews. Packaging 

the next 12 months to : 

% 

% 

% 

% 

% 

% 

% 

Increase in volume 

46 

48 

56 

60 

52 

51 

34 

Increase in value 
but not in volume 

10 

10 

8 

11 

8 

_ 



Stay about the same 

18 

18 

15 

14 

40 

6 

57 

Decrease 

16 

16 

18 

12 

— 

— 

9 

No comment 

10 

8 

3 

3 

— 

43 

— 

COSTS 









4 monthly moving total 

December 1978 


Sept- 

Dec. 

Aug.- 

Nov. 

July- 

Oct 

June- 

Sept 

Eng’g. 

(non- 

eleet) 

Paper & 
Brews. Packaging 

Wages rise by : 

% 

% 

% 

% 

% 

% 

% ' 

5-9% 

24 

25 

21 

21 

58 

3 

— 

10-14% 

56 

56 

64 

66 

23 

97 

65 

15-19% 

6 

6 

3 

3 

7 

— 

8 

No answer 

14 

13 

12 

10 

12 

— 

27 

Unit cost rise by : 

0-4% 

T 

1 

4 

8 

12 

_ 

_ 

5-9% 

34 

37 

34 

38 

57 

37 

28 

10-14% 

43 

43 

34 

31 

31 

32 

41 

75-17% 

7 

7 

7 

7 

— 

— ' 

6 

Decrease 

2 

2 

2 

2 

— 

— 

— » 

No answer 

79 

22 . 

25 

20 


31 

25 

PROFIT MARGINS 









4 monthly moving total 

December 1978 

Those expecting profit margins over the 
next 12 months to : 

Sept- 

Dec. 

% 

Aug.- 

Nov. 

% 

July- 

Oct. 

% 

June- 

T 

fng’g. 

(non- 

elect) 

% 

Paper & 
Brews. Packaging 

% % • 

Improve 

33 

32 

32 

37 

23 

74 

55 

- Remain .the same 

40 

42 

35 

31 

39 

26 

36 

Contract 

21 

21 

26 

26 

25 

— 

9 


No comment 


12 — 
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£10m project in Perth §3il|l : : ; : 




Scottish contracts Norwest Holst 


NORWEST HOLST has won a 
series of six contracts totalling 
lust under £3m for various pro- 
jects in Scotland. 

Largest is for the Scottish 
Development Agency and 
specifies the segregation and re- 
furbishment of the existing 
factory and office block forming 
Block 9 of Larkhall Industrial 
Estate.- This operation will' re- 
quire the removal of the eebtrai 
section of the factory to allow 
for a new access road, which 
will split the factory into two 
blocks and six factory units. 


The value of this award‘d 
£750,000. - V. 

Second largest contractjvqrth 
£700,000, is also from th^ Sfet* 
■tish Development Agencyand is. 
for the erection of a factory for 
glassware manufacture jin the 
Inveralmond Industrial Estate, 
Perth. Facilities will be pro- 
vided for retail operations and 
the production and storage 
block area will cover 1,'467 
square metres. . 

For £556,290, the company 
will apply, internal finishings to 
the concourse platform chamber 


'and a fire exit for the Partick 
station on the Glasgow under- 
ground, to the specifications of 
the Greater Glasgow Passenger 
Transport Executive. 

• Consulting engineers on this 
job are Sir -William Halcrow 
and architects William Holford 
and Associates. 

For Peterhead Harbour Trust, 
a £409.232 award covers the 
provision of a 2,000 square 
metre extension to the fish 
market at North Harbour, 
Peterhead. Offices on two levels 
are specified and the contract 
includes construction of 400 


square metres of quay walL 
Wallace, Stone and Ar cubes of 
Glasgow are ' consulting en- 
gineers. 

On the M90 in Fife, a con- 
tract worth £357 , 378 has been 
let for the construction of a 3.2 
metre wide hard shoulder over 
6,5 kilometres with drainage 
and safety fencing. 

. Grampian Regional Council 
has let a £216.000 contract for 
620 linear metres of 4C6mm 
steel outfall sewer at Crimond 
to terminate 220 metres beyond 
mean low water spring tide 
mark. 


A NEW world headquarters for 
the General Accident Fire and 
Life Assurance Corporation is 
to be built at Perth in Scotland. 

Planning permission has been 
given by Perth- and Kinross 
District Council for construc- 
tion. on a 47-acre site at 
Pitheavlis on the southwestern 
outskirts of Perth. General 
Accident says it has allocated 
£10m for the project. 


Tenders, are to be. invited 
from contractors in the second 
half of 1979 and it is expected 
that work will start early in 
1980 with completion about 
three years later. 

The' four-storey building is 
to include a training college 
and will provide 24,000 square . 
metres of floor space to accom-^. 
modate up to 1,135. staff. It will ■ 
have extensive exterior glazing ' 
and there will also be- a .con-, 
sideraftie amount Of exposed 


aggregate ribbed . concrete, on j 
the exterior. A car pajh j 
accommodating ' about . 500 ■ 
vehicles will also toe provided. 

It is understood that General 
Accident vriH later also submit 
a planning application to build, 
a residential, hostel on the same 
.site -for its trainees and there 
•, are also plans for the provision 
:-bf sports facilities. ,. 

The architect is James Parr 
antl'T Partners . of Brough ty 
Ferry, Dundee. - -- • - 




FACTORIES OFFICES 
& WAREHOUSES v 
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Controlling stocks of timber 


Factories Lifting gear safety 


planned in 
Luton 


ON A 3.4 acre site in Camford 
Way; Luton, which is in the 
area of the Sun don Park Indus- 
trial Estate, Hunting Gate 
Developments of Hitohin is 
planning a two-stage factory 
project, expected to cost £lm in 
alL 


tin the first stage, a 35,000 
square foot factory and office 
complex Is to be set up for 
corrugated case manufacturer 
Browne and Day whose facilities 
will occupy a 2£ acre site. 


£2.9m Tesco 
store 


EYEBOLTS used with slings, Ing eyebolts and tapped holes 
and for anchoring safety lines, which can prevent this pos- 
can be dangerous if they "are sibility. 

screwed into incompatible At present only the Construc- 
tapped holes, says a guidance -y on (Lifting Operation! Regu- 
note published by the Health lations and the Shipbuilding 
and Safety Executive. The note and Ship Repairing Regulations 
warns that mismatching can include eyebolts in their defini- 
result in a loss of strength of tions of lifting gear, which set 
more than 50 per cent and requirements for their construc- 
recommends that eyebolts and -tion, strength, testing and 
tapped holes be dearly marked periodic examination. However 
with diameter and form of the no te advises eyebolt users 
thread. - to comply with these require- 

Eyebolts and tapped' holes ments until comprehensive 
now in use have one of five pos- regulations for lifting gear are 
sible thread forms; BSW, BSF, introduced. 

UNC, UNF and ISO metric. Appendices to the note show 
New eqwpment is wcreasingly photo £ aphs of e yebolrs and 
provided with ISO memc j^pp^ boles damaged by mis- 

'Urn matching and give tables of the 
Imperial thread forms will misma tching possibilities, 

remain in use for many years to J uuamaivumb v 

come, greatly increasing the “ Eyebolts ” (Guidance Note 
possibility of mismatching. The 4 PM16), HMSO at 30p plus 
note suggests methods for mark- "'postage. 

\ - d- 


Fastening 
the roof 


A £2.9 m contract, to build a 
Tesco superstore and multi- 
storey car park at Colchester, 
Essex, has been awarded by 
Tesco to John MowJem. 

Situated- in St John Street, 
on the- fringe of the shopping 
centre, the store will have a 
gross floor area of about 70.000 
sq ft and a sales .area of about 
45,000 sq ft. 

Designed by Leicester archi- 
tects Gordon White and Hood, 
the building will include selling 
areas on the ground floor while 
a mezzanine floor will provide 
ancillary accommodation and 
storage. There will also be three 
levels of car parking above, pro- 
viding more than 700 parking 
spaces. 

Construction will be of rein- 
forced concrete frame with part 
brick, part day tile, cladding. 
■Work has just started and com- 
pletion is due in autumn 1980. 


Growing Finnish exports 


OVERSEAS operations by various African countries valued 
Finnish contractors for the year at £l9m. 

1978 are believed to have . B«Jen down by types of prn- 
„„ r. ject, the shares are 30 per cent 

expanded by 50 per c«mt over ^entm! property. 22.5 per 
1977 to reach a - recofa total cent civil engineering, 22.5 per 
value of £218m, according to cent public and" commercial 
the country’s Associated buildings and 15 per cent in- 


General Contractors group. c * u J? r ^ holdings. 

_ ... The group points out that for 

Forecast is that the advance 197& operations outside the 
will continue during the current country represented some S per 


year to a new high of £243m, cent of the total domestic invest- 
peaking at about £256m in 1980. me nt in new buildings, a figure 


rha comparable with operations in 

The largest market for these France and West Germany and 
activities in 19(8 was the Middle a particularly high one. For 
Eastem group of countries 1980. it is expected iliat ;be 
where ' Finnish, contractors ■ share will rise to as much as 
earned £102m and this- was 10 P er cem of domestic invest- 

followed by work in the Soviet me PK^ 0 nf . ra „ , Q - Q 
«... At the end of Septemoer 19/8, 

Union near the border vntfc rthe the total TOluei of contracts in 

two countries to a total of £90m. hand in various overseas 
In third place was work in countries was £770m. 


FIXING tools from Hilt! (Gt 
Britain) are being used to 
fasten down the metal decking 
roof material of the new engine 
plant being constructed for 
Ford Motor Company at Bridg- 
end, East Glamorgan, South 
Wales. 

The fixing is being carried 
out by R. M. Douglas Roofing 
o? Swansea and 1 involves fasten- 
ing about 110,000 square metres 
of metal decking to L-section 
steel girders. This is the largest 
roof currently under construc- 
tion in the UK 

Hilti cartridge tool equip- 
ment being used is the DX650 
which is designed specifically 
to meet requirements of roof- 
ing contractors for extensive 
and continuous nailing of metal 
sheeting to steel angles. It has 
a cartridge magazine contain- 
ing 10 Hilti safety cartridges to 
allow safe and effective fasten- 
ing at a rate of up to eight 
fixings per minute. . 

DX650 uses the explosive 
force, of- a; cartridge toxirive the 
rooiiTfg naif through the deck- 
ing sheet into the steel purlin 
by means of a guided piston. 
The use of this captive piston 
virtually eliminates the danger 
of ricochets and rebounds. In 
addition, the firing mechanism 
is made in such a way that even 
when the too! is loaded and the 
trinuer operated, the firing pin 
will not strike the cartridge 
unless the tool is pressed firmly 
against the base material. There 
is also a safety device to pre- 
vent a loaded tool from firing 
if dropped by accident. 

Hilti -Houso. Chester Read. 
??3fieiw5ter, M16 OGW. 061-S72 
5U10. 


OF ALL the suppliers to the 
building industry, the timber 
trade has the worst stock con- 
trol problems, primarily because 
the material is bought by the 
cubic metre, but in all kinds of 
lengths and. thicknesses. Thus 
it is almost impossible manually 
to keep track of ail stocks in a 
timber yard. 

Id conditions of soaring 
timber prices, that element of 
wastage can mean all the 
difference between a profit and 
a loss for the merchant. 

CMG Midden-Nederland one 
of CMG Computer Management 
Group's Dutch affiliates, has 
solved the problem once and for 
all with a terminal-based stock 


control system which is capable 
of showing stock levels on a 
display unit at a touch of a 
button, and will also produce 
invoices and despatch notes. 

Named HOUT, the package 
was developed for use on one 
of NCR's small 8200 computers, 
in co-operation with NCR 
Nederland, but it can run on 
any NCR machine. It is written 
.in Cobol 74. 

V allying sizes and amounts of 
timber in stock are shown on 
the terminal display as each 
order is entered, permitting 
instant decisions -and keeping 
wastage to a minimum. 

Significantly, if there are any 
alterations either in supply or 
requirements between order and 


delivery, the- system will auto- 
matically adjust the. order form. 

Once this form has gone to 
the yard and the timber has 
been cut to requirements, the 
package produces the invoices, 
taking into account the current 
price and the various mark-ups 
and discounts allowed by the 
particular dealer. 

5 Updated stock lists, financial 
balances worked out for. each 
customer and production of buy- 
ing schedules as well as regis- 
tration of contracts are other 
important automatic by-products 

of the package. 

- Further information ; from’ 
CMG (UK), Smiley House, Bed- 
ford Park, Croydon, Surrey CRO 
2AP. 01 681 7631. 


Traversing 
the face of 
the buildini 


Internal sealing of gas mains 


CONSIDERABLE experience 
has been gained by Scottish Gas 
in internally sealing gas m ains 
as part of its preventative main- 
tenance programme. They 
have used a sealing fluid which 
is sprayed along the mains 
while they are still charged with 
gas, using long lengths of flex- 
ible hose. 

This application is extremely 
demanding on the hose. Due to 
the high pressure of the applied 
sealant — -2.500 psi — very sharp 
turns, and abrasion involved, 
few products survived for long 
and the work was proving ex- 
pensive in replacement hose. 


Polypenco Nylaflow high 
pressure hose has been used 
with very satisfactory results. 
This product is 'made using a 
bonded construction. The liner 
is chemically bonded to the 
braid, and the braid bonded to 
the cover. This construction 
resists kinking or collapsing 
when lightly bent, and ensures 
that the hose has the total 
strength of its three layers at 
all times. 

It is also highly flexible, easy 
to handle and resists fatigue. - 

The hose is inserted through 
a 1 in bore standpipe, which is 


fitted into the live main, sealed 
; at the top to prevent the gas 
escaping. The hose is passed 
:down the standpipe, turns into 
the main through a tight 90° 
turn, and travels up the pipe by 
reaction to the spraying pres- 
sure. After reaching the limit 
the spray pressure Is taken off, 
the hose hauled back, and sent 
down the gas main in the other 
direction. Distances of up to 
200 metres — that is up to 100 
metres in either direction — are 
being treated typically from one 
point. 

Polypenco is af Welwyn Gar- 
den (07073) 21221. 


ABLE ■ TO carry ' a twometee; ' 
two-man cradle ■ to : a height of 
76 metres, . the ‘ Power-Pack 
cradle system " provides power 
hoisting with manual tcavers- ■ 
ing, but can be provided with 
power traversing and manual 
slewing if required. . . . 

The cradle is raised and 
lowered by a control unit 
carried in it, which commands 
the electrical hoisting equip- : 

ment. -All the control circuits . 
in the cradle operate at .50 volts l 
or less and the trolley cannot 
be inadvertently' traversed ( 
while the cradle is operating on 
the face of the braiding. _ 

Manual traversing is by 
means of an endless line which 
is linked to - the front-wheel 
drive of the trolley. Electrical ■ 
traversing is provided by adding 
a motor and gearbox unit with a 
control station- at the jib head. -. 

Retraction from the building 
face takes place through the 
action of an endless line linked 
to a suspension boom- - drive 
mechanism which, in association 
with a spring-loaded line, 
operates a locking device. • . 

Cradle Runways (OCS. 
Group), 4, Hythe . Street Dari-, 
ford, Kent ■ Dartford 21414. 


IN BRIEF 


Aids design of plant 


SIA has released the HTFS 
heat transfer computer pro- 
grams for its Cyberpower CDC 
computer service. 

Under a recently-signed 
agreement with the Heat Trans- 
fer and Fluid Flow Service. 
(HTFS). the full range of pro- 
grams has been installed on 
SIA’s system, and is now avail- 
able to all sponsors of the 
HTFS project 

HTFS is a major informa- 
tion source and centre .of 
research, and expertise in heat 
transfer and fluid flow, and its 
anplication to equipment 
design in the petrochemical. 


chemical and process industries. 
Sponsored by leading com- 
panies in. these industries, the 
Department of Industry and 
NEL, HTFS has developed an 
ester rive range of practical and 
reliable software, based on the 
best available techniques and 
research. - . 

Programs run in batch mode 
at SLA. and may he used from 
a remote batch' terminal or In 
CKJE mode from a teletype- 
comnatible slow speed terminal. 

SLA. Ebury Gate, 23 Lower 
Belgrave Street. London SW1W. 
0.W (01-730 4544). 


Cladding 

system 


AN INTEGRATED cladding 
system to be supplied by Ward 
Brothers of Sherburn, Malton, 
Yorks, is said to include all the 
components necessary for the 
external envelope of industrial 
and commercial buildings. 

It is to be called Moduclad and 
is made up from components, 
with metal cladding profiles 
designed to fit together in 
modules of one metre. 

The cladding is manufactured 
from cold-rolled steel sheet 


• Agent Plant Hire says it 
plans to spend around £2m- on 
new plant and extending ' its 
regional depot network during 
the next 12 months.' Part of the 
new cash injection- will be spent 
in -the Leeds and Nottingham 
depots of a subsidiary Simwain ; 
Plant 

C C and R Construction of 
Bradford, West Yorkshire, has 
won a £180,000 contract to 
supply 42 accommodation units 
to the- Galadari Foundation of 
Dubai, on the Gulf. The units' 
will be used to house employees 
of a foodstuff distribution centre 
now nearing completion. 

• Butters Cranes of Glasgow is 
to supply two electric derrick 
cranes to John Laing Construe-, 
tion next spring at a cost of 
£308,000. 


t 
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METALWORKING 


Trims the castings 


PRODUCTIVITY increases of 
between 140 and 420 per cent 
in cleaning castings are antici- 
pated by the Wilhelm Pieck 
steelworks at Magreburg- 
Rothensee in the German Demo- 
cratic Republic, following the 
successful commissioning of its 
new plasma-cutting plant for 
cleaning castings. 

The new plant, which has 
been undergoing trials and test- 
ing on one-fifth of the Magde- 
burg steelworks’ output of 
castings since December last 
year, officially went into full- 
scale industrial operation in 
November. 

Both plasma-trimming plant 
and the process used were deve- 
loped in the GDR. The plasma 
cutter comes from the Manfred 
von Ardenne Research Institute 


in Dresden. It employs a highly 
ionised gas stream to produce 
flame temperatures of between 
15,000 degrees C and 20,000 
degrees C. 

Overall, the plasma plant can 
clean-off tbe runners and risers 
from large quantities of castings 
in a completely automatic pro- 
cess. This not only ensures a 
massive increase in productivity 
but also replaces what has until 
now been arduous manual 
labour. The new plant has 
largely removed the former 
wide difference in the level of 
technical sophistication between 
the moulding and cleaning 
shops. 

GDR Technical Information 
Service, Brent Cross House, 
124 the Broadway, London, 
NW9 7BS. 



Q MATERIALS 


AMs suppression of noise 


INDUSTRIES OF many types 
are becoming increasingly 
concerned about their responsi- 
bility fur noise level reduction, 
both inside and outside their 
premises since the coming into 
force of the Health and Safety 
at Work Act, and with the 
growing militancy of environ- 
mental bodies. 

Eedcmora, Swedish manu- 
facturer of anti-noise equipment 
has decided to launch out into 
the UK market and is offering 
its ranges through a newly- 
formed subsidiary of A. Johnson 
and Co. (London). 

In the ranges are materials 
of very high sound absorbancy 
and transmission loss which can 
be used for screening-off noisy 
machinery: sound insulating 
cabins in various sizes and 
provided with ventilation or air- 
conditioning: wall and roof 
units for such things as noisy 


extraction equipment: and 
complete sound-proof buildings 
for power plant and similar 
sources of noise. 

The company is also offering 
silencers for blow-off steam, 
compressed air and exhaust 
gases and traffic noise screens 
to protect people dwelling near 
busy roads. 

It operates from Villiers 
House, 41 Strand, London 
WC2N 5LE. 01-839 4321. 

Meanwhile. the Federal 
German Railways have found a 
solution to the noise created 
when trains traverse steel 
bridges. It consists in laying a 
flexible polyurethane mat 
capable of supporting extremely 
heavy loads, which is placed 
between the ballast and the 
steel structure itself. 

This mat, developed by 
Elastogran (polyurethane group 
within BASF) prevents the 


transmission of much 'of the 
sound into the -bridge structure 
itself. The method is proving 
extremely effective in under- 
ground railway tunnels, the 
mat suppressing vibration set 
up by trains passing over it and 
cutting out much of the 
subterranean rumbling that can 
cause annoyance to tenants of 
buildings above. 

Mat material is extremely 
resistant to the effects of water 
and to the weather and will 
reduce the .mechanical stress 
peaks that occur in hard 
surfaces, thus prolonging the 
life of tire ballast bed. 


ovel 


for 

construction 

01-9951313 


COMPUTING 


Elastogran (UK) is at Unit 
69, Sti Mary’s Mills, Evelyn 
Drive. Leicester. LE3 2BU. 0533 
8253391. The mats are being 
produced in Germany' by 
Getzner Chemie, Haupstrasse 
18, A-6700, Blndenz-Buers. 


Keeping a 
tight hold 


on spares 


Coatings will cut corrosion 


Tests being carried out on specially constructed l.OriCkVA 
transformers at the Crawiey, Sussex, factory of Brentford 


Finishes with precision 


Electric, a member of the Low and Eouar Group. Designed 
and reinforced to withstand certain seismic disturbances the 


equipment will go to a large research and testing laboratory 
in Mexico. The order is worth ever £250.tt)i>. 


MADE IN Munich by Spinner 
Werkzeugmascbinenfabrik and 
available in the UK from 
Horsman, a high-precision 
multi -configuration machine for 
turning and other metal 
removal tasks is particularly 
suitable for finishing parts such 
as lens mounts, watch cases, 
nozzles and similar items of 
diameter up to five inches. 

The machine bed can accom- 
modate one or two headstocks 
with one or two machine slides 
which can be cam-controlled 
cross slides, hydro-pneumatic 
plunge slides, hydraulic copy- 
ing attachment or CNC slides. 
A tailstock can also be mounted 
giving 12 inches between 


centres on all combinations. 

Slides move across the front 
of headstocks, gating operator 
access from the side or the 
front, and there is also a double- 
ended headstock allowing slides 
to operate across both ends so 
that simultaneous machining of 
both extremities of one work- 
piece can be carried out in a" 
single chucking. 

Capacities are 1.25 inches' 
through the spindle, clamping 
jaws to 4.33 inches, collets and 
expanding mandrel to 5.51 
inches. Workpiece rpm is step- 
lessly adjustable to 5,000. 

florsman Brothers (Machine : 
Tools). Dittons Road, Polegate, 
Sussex BN2B 6NE (03212 5145). 


• INSTRUMENTS 

Pollution analysers 


Reveals gas in the melt 


A NEW company, Horiba 
Instruments, has been formed 
in Britain to part-manufacture 
and assemble, as well as sell 
and service, the range of auto- 
motive and air pollution 
analysers, water quality moni- 
tors. process analysers, and 
laboratory equipment manu- 
factured by Horiba. Kyoto, 
•Tapan, a multinational concern 
whose worldwide sales last year 
exceeded £30 m. 

One of the first UK mile- 
stones has been the supply of 
a computer-based . automotive 


emission analysis system to the 
Triumph Engineering Division 
of British Leyland at Coventry. 
Horiba automotive emission 
analysers have been supplied 
to Daimler-Benz in Germany 
and to Ford in the U.S. 

Horiba Instruments is already 
assembling instruments and 
designing and manufacturing 
tailor-made systems at the 
Northampton works. Horiba 
instruments, 5 Harrowden 
Road, Brackmills. Northampton 
NN4 DEB (0604 65171). 


CORROSION in car bodies in 
transit, and in engineering 
equipment at sea, is a difficult 
problem area for which Cadulac 
Chemicals has an effective 
answer. 

Combining the functions of a 
dewatering agent and corrosion 
inhibitor, two liquids, “X2668" 
and “X3625," can be applied 
direct to wet surfaces. They con- 
tain no sulphur compounds or 
silicones. 

Cars in transit from manufac- 
turer to distribute? are com- 
monly shielded by a protective 
wax Application of the wax to 
the car body after it has been 
through “weather tests'* can trap 
water in crevices, where corro- 
sion is initiated. Cars can be 
stored for months in this condi- 
tion. Removal of this wax at the 
distributor’s premises is a rela- 
tively lengthly manual opera- 
tion, using quite powerful 
sol vents,, which could aggravate 


corrosion in areas already 
attacked. 

Cadulac soft firm transit coat- 
ing. X2668. will penetrate all 
areas, even micro-crevices a few 
millionths of an inch wide, and 
dewater them thoroughly. The 
soft film then provides protec- 
tion for nine mouths or more. 
Removal of X266S is effected by 
a simple mild detergent wash. A 
thixotropic version of X2&68 is 
available to prevent wastage 
during application. 

Sea-going machinery — par- 
ticularly on North Sea oil rigs 
— is commonly protected by a 
thick soft wax which has a low 
capillary action — rather like 
gear oil. As well as trapping 
pockets of corrosion agents — 
like sea water— in crevices, it is 
difficult to remove for plant 
maintenance purposes. It takes 
both steam cleaning and a 
solvent to remove it 


Strong capillary action and 
effective dewatering, plus pro- 
tection for nine months or more, 
are the claims made for 
“ X3625.7 This only needs . a 
detergent solution or mild sol- 
vent to- remove it. 

These liquids are petroleum 
derivatives containing alphatic 
hydrocarbons and animal waxes. 

Under development are 
longer-term coating liquids com- 
bining waxes and mineral- oils. 
One area of application is a 
replacement Cadulac .coating 
for bitumen-based automotive 
underside sealants: Many o£ the 
bitumen sealants contain 
asbestos fibre reinforcement 
which' has been legislated 
against in the U.S., West Ger- 
many .and Scandinavia. - 

Cadulac Chemicals. Old 
Boston Trading Estate, Haydock, 
St Helens, Lancs. Ashton-Ia- 
Makerfield 7531L 


9 ELECTRONICS 


IN non-ferrous foundry work a 
problem that frequently arises 
before pouring is knowing 
whether or not the melt is satis- 
factorily degassed— if it is not. 
unsound, porous results will of 
course be obtained. 

One method of finding out is 
to place a freshly poured sample 
into a low air-pressure environ- 
ment and observe the surface 
formation as cooling occurs. 

The test can be conveniently 
carried out with an equipment 
offered by Strathclyde Industrial 
Services which consists of a 
small pump and bell jar. cruci- 
ble and tongs. The units have 
been designed to meet the 
exacting requirements of 


foundry work, being robust 
easily operated and needing the 
minimum of maintenance. 

The sample in the crucible is 
left to solidify under partial 
vacuum; in a very gassy. sample,, 
the exposed surface will swell 
up and show fissures,' Irthereas* 
a gas-frec melt will produce a* 
sample with a sunken surface 
rather like a cake that has failed 
to rise. 

Quantitative data - can be 1 
obtained by a subsequent 
density determination or the 
sample can be sectioned to show 
the porosity. 

More from 259 Orbiston 
Street Motherwell, Lanarkshire 
ML1 1QF (0698 53321). 


• WELDING 

Removes tbe fumes 


Reproducing tbe right colour 


FIRST installation of its VAI7 
Type S hinged arm extraction 
unit for welders is reported by 
Ventilation Jones of Princes 
Risborougb. 

The equipment is being used 
by Swifts of Scarborough, manu- 
facturer of electrical cable trays. 
The company had previously 
tiled a simple hingad arm over- 
head to support an extraction 
tube but because this had to be 
moved independently of the gun 
it tended to slow down the work. 

New installation has “ on the 
gun " extraction, both feed line 
and extraction hose being sup- 


ported by the overhead hinged 
arm, the welding wire feed unit 
itself being mounted off toe 
floor. Extraction however, is to 
the exterior of the building.. 

Installed cost is about two- 
thirds that of portable extrac- 
tion, claims Ventilation Jones, 
and the addition to the heating 
costs due to heat loss in the 
extracted air only about one- 
tenth that of replacing filters 
in a- portable unit. More- 
from 13 Duke Street, Princes 
Risborougb, Buckinghamshire 
HP17, OAT (08444 5874), 


PRECISE specifications for 
colour reproductions can be 
given by means of two 
electronic cathode ray tube 
(CRT) devices designed by the 
research department of Toppan 
Printing Company of Tokyo, 
Japan. 

Electronic colour scanning 
today ' accounts for over a 
quarter of the industrialised 
world's colour reproductions, 
and by the early 1980s is 
confidently expected to handle 
about half the world reproduc- 
tion market. 

This Japanese equipment is 
now being marketed and . 
serviced in Europe through the 


Chromos Organisation of 
Zurich. Switzerland, specialists 
in precision equipment for the 
graphic arts industries. First 
units of the Toppan Image 
Conductors outside Japan have 
been installed in a major 
gravure quality, printing plant 
in Switzerland. Other units 
have been sold to Scandinavia 
and the Netherlands. 

The Toppan ST-525 Image 
Conductor is a CRT unit which 
accepts colour transparency, or 
reflection copy and displays it 
on a screen. The operator 
adjusts colour balance and 
masking as well as desired 
colour corrections by means of 


turn-button settings until, the 
required colour reproduction 
simulation is achieved. • . 

The set- data is stored and 
can be fed "directly into the 
electronic. -digital colour 
scanner or computer-stored to- 
be called up hy tiie scanner 
when required. 

The colour scanner; is avail- 
able for .continuous working, as 
settings can be prepared outside 
the machine and do not take, 
away valuable production 
time. Considerable . • scanner 
productivity increases v are 
obtained. . 

Chromos AG^Luisenkrasse 7/ 
CH-S031* Zurich^ Switzerland. - 


ORIGINALLY designed to make 
stock control, customer credit 
and sales prospecting functions 
more efficient • Within BMW 
motor car dealerships, an exten- 
sively developed . computer 
package is to be launched for 
application within"dealers of all- 
automotive equipment , - from 
January 1. . . . .. . ... .' 

TJCM. Business Systems; part 
of TJCM, .Group, has: been 
formed to market the systemn- . 
named Disc-Hto all . types -of 
automotive businesses, distribut- 
ing products ranging from com- 
mercial vehicles to motor “cars, 
as well as construction, motor 
cycle and agricultural equip- 
ment dealers, where it believed 
that up to a 60 per cent saving 
can be gamed, particularly din. 
spares and stock' control, 
departments which stiR re^ on : 
manual methods. It. AsjiU also 
be marketed, for other applica- 
tions where simil^ stock con-. , 
txol problems exisf^such as for 
the phanonceutiiad 'aad grocery 
industries. -: • - V: \ ; . . 1 

Available .jau a rental-only 
basis — with , the .^inherent 
advantage teat it can- - be con- 
tinually updated 'hyrV-TXM. . 

Business Systems withhut'eost to 

. the customer— tim system.comes 
with, associated hardware ex- 
clusively from the company and 
for outright' purchase.. This 
-comprises a .'processor, with two 
double-density drives, a visual. 

- display unit, and a 60 . character . 
per second printer!: ". . . 

TJCil ' says : that~while ; 
cient. £a‘ the showroom,- many- 
motor dealers aze shocked when 
-they .reallse the invisible losses 
hitting them behind the counter 
The company claims that there 
is 'm'lflherent 15. per cep* ' '*" 1 " 
■rate using manual stock* 
-systems-rstill - the " 
method ^employed in. T3K? 
industry.. 1 - ' v _ 

: at ■ 36L5chiswick. 

High-Road;'. Londotf ;W4~4fiS 
Ol .m-3597, • • 
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SB&'TBE 1973 oil tdOg 
maaysectors of Enropeat ift- 
«#ry have overeoow tbe 

problems of slnggtcii >;«Trtff 
'-• w?ta«d ffay rapidly, tapagdl*^ 
^pyetseas. This Isjp^leu&rly 
' . trpe of . ufnsthMfitu^. |ele-~ 

• xoa m x tnrf cafidMS,' '-. .'• -process. 

- pwat and;., power 

. TRfliere there aregLantbrters- 
. -. for capital plant. : i ; r 
"• Bat as the sbe .of' these - 
projects has grown, nptzlflytii 
the Middle East, . ‘ so 'flie mijn- 
■ her of . companioo with the 
iresauroesto tmlld fljfcm has * 

- ^ronwa tomv For afi 'IwLt the 
. . ^ Jainpwt, tmesahdloa ti^ Jteett 

' to foimeomsorfta. 'Brtiot&er 

- has teen to grow,fcy adjust- 
; Jtion or merger, and » cbm-. 

■' pete with the Very Mggm: id 
' '-the world. ;- / 

It .-.was ' the latter strategy 
tfiaf hroiigjit two sizeable 
Dutth eompardest together at 
tfe ehd jof [.-last year to tit- 
■ come Ibtrope’ssevientJi largest 

- eonstroctlon concern- : 

JCST “-. -BEFPBE Christmas, 

. -SCevte"bf ^T/trecht merged with 
Adriaajt VpBcer pf-Jtotterdam 
. to.-- beownfe ‘-the ' largest coa- 
'structiwi .group in -the Nether- 

- lands. }i?' -•••/.’• •„ 
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worldwide group with 22X00 
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- er^ineering like Hochtief, Hoi*- 
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~ standing dislike for any form 
^.coliahoiatibhim pfojecls.or. 
--at' .least , mice partr with great 
, • reluctance: 3dt . more and more- 
:iure cdmmg'4o> realise • that ..a 
' fetore oh tbeir own coidd mean 
: . a m iidi . harder fight- fpr «work.~ 

■ The advehtnrbtiS: agreement, 
bringing-' VpIXer>ai^ - Steyin 
to^Sier represented theioffcal 

- solution, to : a problem: which 
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van - Ouwtikerit— we could Jan van Driest — we are now much 
have ended op being no more than better placed for international 
. a sub-contractor. . growth. 


• Because Hutch, law dictates 
Ihat due company’s intentions 
towards, another, .must be 
immediately and fully . posted, 
the largest construction indus- 
' try courtship in reeeht years 
izssr-been an open am air.- 
, . ' It -arose in. response to the 
growing , conviction - by both 
partners that, despite their 
: existing - s tre n gth and size, 
radical action was necessary to 
secures soutuT future. — 

Their . belief— and it is one 
Shared- by. most-.ii^jQJp .civil 
icngineers in Eur^«— is that 
idtii limited growth prospects 
continuing 'Jh domestic markets 
their future- must Me more and 
more- . overseas. Only those 
organisations with the best and 
biggest . financial, technical, 
research and: - 1 manpower 
'resources; iF is- felt;- will, in 
future. stand to inn a worth- 
whie share of. the foreign work 
avaflable; ; - ...... 

■ Neitiief " company believes 
-that before merger tidier began 
in. earnest in \ June. 1978, it had 
actually failed to :win business 
because of. its ladc^bf resources 
biit growth - in turnover was 
.slowing. : and they- were con- 
vinced, that such an! event would 
not ibe very far off unless, by 
merger or acquisition, they 
grew.; 

. .. In many- respects, the two 
partners were ideally suited and 
their commercial love-tnatch 
. may Well have proved far easier . 
than for ' any who may be 
tempted to follow 1 in their foot- 
steps! ' ■ ■ • : • 

•: ^Stevin, . with .world-wide 
interests' . hi 1 dredging- and 
reclamation, civil engineering. 


pipeline work, housing and 
rqads, has offered a broader 
bdpe of activities and wider 
international coverage than 
Vdlker. whose primary interests 
have centred on dredging and 
contracts. Pipeline and 
general building work has, how- 
eter, complemented its other 
operations. 

/'Though Stevin represented 
the more dominant partner, 
with turnover up beyond £400m 
against Volker’s £300m, it was 
Volker which appeared stronger 
when it came to finance and its 
healthy reserves represented' an 
attractive and important dowry. 

For many years both com- 
panies were largely preoccupied 
with domestic contracts asso- 
ciated with Holland’s sea- 
defence programme and its 
owp post-war development They 
have only relatively recently 
emerged as major international 
names in the civil engineering 
world. 

Domestic work still accounts 
for around 40 per cent of the 
new group's total turnover but 
it is to markets like the Middle 
and Far East, the U.S. and 
South America that it now looks 
for a growing proportion of its 
work. 

Volker-Stevin claims to have 
the largest and one of the most 
modem dredging fleets in the 
world and pins much of its 
future on success in this area. 

Before the merger plan arose, 
Stevin bad committed itself to 
spending*, around £4Sm on a 
single piece of equipment, the 
world's first walking dredger. 
It will enable the new group 
to tender for port construction 


work along coastlines which 
until now have been inaccessible 
to conventional dredging equip- 
ment 

The group believes that this 
scale of investment will in 
future be vital if it is to secure 
its fair share of international 
contracts and that, as a' result 
of the merger, it will also be 
easier to contemplate such 
levels of expenditure. Between 
them, Volker and Stevin have 
until now been spending around 
£4m a year on research and 
development and this figure is 
now expected to rise. 

While the group sees substan- 
tial business in the UB. civil 
engineering and dredging mar- 
kets and growth in regions like 
Mexico and the Far East, it 
can hardly disguise its excite- 
ment at prospects in China, now 
fast emerging as a potentially 
major customer for construction 
specialists. 

Chinese hopes 

Volker-Stevin is already in 
receipt of a letter of intent 
which will make them consor- 
tium participants in Chinese 
dredging contracts worth hun- 
dreds of millions of pounds. A 
large proportion of the group’s 
resources are in future expected 
to be directed towards the 
Chinese market. The large head- 
quarters building in Utrecht, 
which until now formed the 
Stevin base, is already being 
called “the China House” as 
it becomes transformed into the 
centre of operations for Chinese 
feasibility studies, design work 
and contracts. 

Mr. Jan van den Driest, a 
Volker man wbo becomes chair- 
man of the new group’s Board 
of management, is dear about 
what brought the merger abort 
and what happens next. “ Both 
companies have succeeded in 
substantially increasing their 
foreign turnover but experience 
has shown that we are obliged 
to compete with internationally- 
oriented concerns, many of 
which are far larger and offer 
a wider ranee of services and 
whose operations cover a wider 
geographical area." 

"Such companies are in many 
instances better equipped to 
offer large and complex projects 
in which design, execution and 
supervision are in one and the 
same hands. It is also becoming 



laying pipes, just part of the turnkey packages which Volker-Stevin will offer. 


increasingly dear that success- 
ful tendering for projects like 
these depends upon the ability 
to offer assistance in the area 
of finance." 

A “pleasant” side-effect of the 
merger, according to Mr. van 
den Driest, was the dilution of 
the 40 per cent holding in 
Stevin by the Dutch industrialist 
Mr. Peter Heerema. a develop- 
ment which at one stage created 
considerable concern within the 
company. 

Assurances were subsequently 
provided that the shareholding 
represented an investment and 
did not constitute the early 
stages of a bid for control, hut 
even so the directors appear to 
be resting more comfortably in 
the knowledge that the merger 
has effectively halved Mr. 
Heerema's stake in the new 
group and left him with only 
10 per cent of the shares with 
voting rights. 

Mr. Joop van Ouwerkerk. a 
former Stevin man and now on 
the new group's Board of 
management, . believes that 
neither Volker nor Stevin could 
alone fully meet the range of 
requirements now increasingly 
expected of them and that to be 
strong. international but 
medium sized contractors is no 
longer good enough. 

"Overseas contracts are 
getting bigger and we could end 
up being nothing more than sub- 
contractors. We want to be 
main contractors in charge of 
our own jobs and it was no use 
waiting until we had evidence 
that we were losing out because 
of our size. That would have 
been too late.” 

With both companies having 
decided that growth was essen- 
tial, tiie options for expansion 
were fully examined. One choice 
might have been an inter- 
national merger involving a non- 
Biiteh group, which almost 
certainly would have provided 


the wider global spread both 
required. 

Neither, however, believed 
such a plan to be practical and 
both were aware of previous 
disasters involving cross-frontier 
mergers within Europe. 

According to Mr. van den 
Driest, who has been involved 
in such schemes, they represent 
major managerial problems. “It 
is asking a great deal to merge 
mentalities and styles of work- 
ing and to reconcile different 
legal systems. Rarely do such 
ventures work successfully. 

"Another possibility was a 
straight takeover, something 
which we have both done in the 
past, but the more we thought 
the more we realised that we 
were right for each other. Both 
Volker and Steven have a long 
history of working together anfi 
our experiences have shown that 
our approach and outlook are 
the same. These considerations 
played- a major role in the 
decision to amalgamate.” 

Acauisitions 

For the future, the group 
says it will attempt to grow 
from within as much as possible 
hut it will expand by 
acquisition if the circum- 
stances are right The chances 
are thar any such move will 
follow a period of joint venture 
working with the potential can- 
didate, as was the case with 
Volker a.«d Stevin. 

Stevin's own growth record 
is already fairly remarkable. In 
1968 the group did not exist. 
The dredging company. Van 
Hattum en Blankevoort was 
faced with a declining workload 
in Europe and, with an eye on 
wider markets, bad by 1970 
merged with two other Dutch 
companies a general contractor 
and marine piling business to 
form a £100m turnover group. 

The name Stevin — taken 


from that of a famous 16th 
century. Dutch engineer— was 
adopted and in 1972 the group 
acquired a pipeline company. 
The following year it merged 
with three other Dutch building 
and road construction companies 
and turnover of £200m rose to 
over £400m in the next four 
years. .. 

For Volker. with roots going 
back to the middle of the last 
century, growth may not have 
been quite so dramatic but tbe 
company has in the past five 
years managed to internationa- 
lise its operations to the extent 
that, 'in 1977. nearly three 
quarters of its turnover lay out- 
side Holland. 

The new group, which has 
several UK operating sub- 
sidiaries involved in dredging, 
Reclamation and general build- 
ing works, now expects a 10-15 
percent rise in turnover in the 
fira fjill year of operation and 
hopirfor-cven faster expansion 
beytfnB 1979. 

%*Mr. van den Driest: *' By 
coming together we are now 
much better placed for inter- 
national growth at a signifi- 
cantly higher rate than if we 
had remained apart. Volker 
Stevin has more know-how, 
more' ‘capacity and greater 
financial strength with which to 
compete throughout the world. 

“'What we have done may not 
he the answer for all contractors 
and, especially in Holland, the 
opportunities for such mergers 
are strictly limited. But we are 
convinced that unr decision will 
.enable us to contemplate and to 
[ win work which until now was 
outr bf ■ our roach; " t 
' Volker and Stevin have in one 
giant move' transformed their 
prospects on. the international 
civil engineering scene. It is 
a move which can only lead to 
even tougher competition for 
work in what is already a highly 
competitive market 


Fears over 
managers’ 
education 

THE GROWING competition 
between European companies, 
universities, and specialised 
schools to offer management 
education programmes could 
lead to “academic inflation*': 
a weakening of the tradition 
that such education and train- 
ing will open the way to a 
senior management position. 

This is one of tbe main con- 
clusions of a new survey* of 
management education at uni- 
versities. special schools and 
institutes in Belgium, France, 
Germany, the Netherlands, and 
the UK. 

In spite of the authors' hope 
that this competition will 
actually lead to an improvement 
in the quality of management 
over the next decade, they are 
noticeably cautious about 
whether management education 
in a university environment can 
be successful. 

For example, they argue that 
in Belgium “ the present system 
of university-based management 
teaching is confronted with the 
rather serious obstacle that 
academics are not particularly 
interested in business matters, 
and excessive importance is 
attached to the transmission of 
| knowledge compared to prac- 
tical experience.” This is why 
certain large companies have 
now set up their own manage- 
ment schools. 

In common with the Nether- 
lands, Belgium's specialised 
management education pro- 
grammes are much younger 
than those in the other coun- 
tries sarreyed. according Id the 
authors, so that many of today's 
managers have had only con- 
ventional education. 

Among the specific points of 
interest in the brief. 20-page 
survey is that very many 
German middle-managers have 
only practical experience, and 
no academic qualification. This 
is particularly true in the com- 
mercial field, say the authors, 
in contrast with areas such as 
finance and control. 

One of the most significant 
trends in France, they argue, 
is likely to be even harsher 
selection for entrance to the 
engineering or company 
administration “grandes ecoles" 
— the institutions which, to- 
gether with the universities, 
have filled most French man- 
agement posts for centuries. 

•Management Education in 
Europe. Volume X No 2, 1978. 
From Eurosurvey. 43/44 
Albemarle Street. London wlX 
3FE. Tel. 01-409 1361. Euro- 
survey also has offices in Paris, 
Brussels, Amsterdam and 
Wiebaden. 



BUSINESS AND INVESTMENT OPPORTUNIT 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PR QFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



COMPANY SECRETARY 
- • (DESIGNATE) 

North London 

Oar Client is Mcfchv a renotlv 
quaiacd accountant or one sttdV- 
iitfi for ftn*ts to be trainca to Ufce 
ower from Company Secretary' >»Bo 
mires In 2/3 years. . . 

Tlie position eouW lea* to 
-tfrectorsnin In frye years time. 
TJNi is a crowth atvlslon . a!, a 
major corap any. which Is OI*er«fy- 
Ino is operations, and thar More 
offers a unlove opportunity i or the 
Ho ht person. Rlno Judi-Aim 
Roscoe on Q1-828 8055. 

<03288055/7360^ 

Church 31 Personnel Consulutrl* 

. AbConI Bonce, JS.-VHton Road. ' 


MILLIONAIRE 

will back 

X. Managing Directors wishing to buy control of 
their own companies. 

2. Companies wishing to expand. . 

Minimum profits f 100,000 pre-tax 

Write Bar G.2812, Financial Times, 

10, Cannon Street. EC4P 4BY. 


BUSINESSES FOR SALE 


CE. TO XOLDEH5' OF SHABS WARRANT’S TO BEARER REPRESENTING 



FOR SALE 

FILM DISTRIBUTION COMPANY 
AND CALIFORNIA REAL ESTATE 

An exceUent company With large proprietary film library, 
marketing to international education, training, and television. 
Sales in mid-six figures and profitable. Long-term Beverly 
Hills office' lease. Capable staff. Package includes beautiful 
residence with 3 bedrooms. 3 baths, pool, complete security 
system, short walk to ocean. Excellent price to qualified 
foreign buyer. 

Write or -call President: P.O. Box 5001, Beverly Hills, 
California (213 ) 2784996. 


FOR SALE 

RETAIL FURNISHERS 

WeH established high class retail furnishers with a turnover 
of approx. £3m per annum, having a number of outlets 
servicing* Greater London wish to merge their interests with 
similar organisation seeking growth. Parts of the business 
occupy freehold premises which could also be included. 

Principals interested in such an acquisition please Write Box 
G3097, Financial Times, 10, Cannon Street, EC4P 4BY. 


WASTE DISPOSAL 
COMPANY 

Exeellant profit record, owe Landfill 
sites. Liquid' and dry wastes. 
Modern float vehicles. Young and 
aggressive management. Consider- 
able growth potential. Continuity 
of management. Currant year profit 
before nx CfOO.OOO. Principals only. 
Write Bax Q3098. Financial Times 
10 Cannon Street. EC4P 4BY 


AGENT 

with established contacts in the Chemist and 
Supermarket retail sectors wanted 

to market the products of Scandinavia's leading manufacturer 
of baby articles. One of our products is already widely sold 
in England (a turnover of appr. 2 mill. DJkr. per year), but 
we are now lopking for a strong sales organisation to handle 
this as -well as other products of ours. 

Write Box F.1076, Financial Times, ' - 

10, Cannon Street, EG4P 4BY. 


NORTH AMERICA 

Wo are advisers , to public and private companies seeking expansion 
through mergers, acquisitions or licensing by agreement. 

Services include Industrial Market Research. Investment Planning. - Tax 
and Legal advice available where required. 

We have asociate offices in all major cities in U.S. A. end Canada. 

BRYLGROVE (INTERNATIONAL) LTD. 

GORDON HOUSE. STATION ROAD, LONDON NW7 2JU. 

TEL: 01-906 0916/7 TELEX: 268048 EXTL DN/O 


UNITED COMPANIES 

FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
ZO City Road. ECT 
01-628 5434/5. 7361. 8938 


DIRECTORSHIP 

Additional post as pait-tima. non- 
executive. or nominee director 
■ought. Wide experience in US' 
UK, Europe, bath In fine manage- 
ment end consultancy. Technical 
strengths in DP marketing, strategy 
and new ventures, to back up 
Bound ?agement and independent, 
objective approach. 

Write Box G3087. Financial Times 
10 Cannon Street, EC4P 4BY 


EGYPT 


Import-Distribution Retail outlets 
Well established company with 
offices in Cairo and Alexandria re- 
quires suppliers of consumer food- 
stuffs, baby foods, biscuits, Juices, 
processed cheese, canned IruiL 

Write Box G309B. Financial Times 
10 Cannon Street, £C4P ABY 


U.S.A. PROPERTIES 

INVEST WITH NO USA 
INCOME TAX 

GULFPORTS INVESTMENT CO. 
1102 Walnut Bend, Houston, Texes, 
77042. Tel: (713) 654-8869 


How can a 
merchant bank’ 
help a private 
company? 

• Do you need to increase /our overdraft: 
brshoulfl you lookfor an increase in capital? 
How are you planning for the future ? 

' -GRESHAM TRUSTcan help. Solving 
problems Irkethis is our business. 

We are a long established merchant bank 
■who specialise in financing private companies. 

That’s why we’ll always listen -whatever 
your requirements. .So don’t be afraidto write 
or ring one of our Directors. 

Why don’t you do so today? 



PLANT AND 
MACHINERY 


INTERNATIONAL power 
TOWER RANGE OF 
EQUIPMENT FOR SALE 

Suitable lot progreMlve company 
involved in the civil engining 
equipment - or scaffolding plant 
- products. Eiclating on-going liftea. 
Write Box (33099. Financial Timas 
10 Cannon Sneer, EC4P .4BY 


specialising in the hire of Israa 
Dump-trucks, wish to open negotia- 
tions to discuss the possible sale 
of pari or whole of this company. 
Reaum ior sale, family problems. 
For further details write 
Box G303S. Financial Times 
10 Cannon Street, EC4P 4BY 


. METAL FABRICATION 
business at 
GRANTHAM, UNCS. 

inchidinfl Leasehold Factory .dfffl 
20.000 aq. ft- Plant and Madrfiwrv. 
Jlps. fixtures and armings, stock and 
work to erooreu. Cmremhr 41 
operatives. Oflws invRed. Please con- 
tact Receiver. Mr. R. c .Tenon. «». 
Setter and Peeler. Nottingham. Te»- 
Dhonc Nottingham < 0602 ) . 607131 . 

.Tetac 577010 Esano G. 


FORK LIFT TRUCK SALE. We have at 
lafise. SO machines to choose from. 
LKt seat upon reauest. Trade and 
Smart enoutrEes welcomed. Deliveries 
W ttaflffd worldwide. Largo reduction on 
balk pfjrctancs. Finance . arranged. 
Biraingnim Far X Lift Tree* LM.. Mams 
Road. SaWey. Binui ogham. M l DU. 
T«l, 021 327 5M4IS. Telex: 337052. 


GENERATORS 

• Over 490 sets in stock 
IkVA-TOOkVA 

Buy wkatjr from the manufacturers 
. with raff after-cafes setrice. 

CLARKE GROUP 
01-986 8231 
Telex: 897784 


Greshamlrxist 

. Where the successful private 
company feels at home. 

Trtfft Ltd, Barrington House, Gresham Street; London EQV 
TeF:-01 -6W 6474 

^rTr^rfiamOfTke; Edmund House, Ne whail Street, Birmingham B3 3EW 
■Tel: 031 -226 1277 


BUSINESSES WANTED 


PRIVATE COMPANY WISHES TO ACQUIRE 
COMPANIES IN THE FOLLOWING — 

OR ALLIED FIELDS 

Internal telephones, fire alarms, burglar alarms. Telephone 
'Answering, public address, time recorders. Pocket paging, 

mobile radio. 

■We are interested in either companies as a going concern, 
or more particularly, companies that are in financial 
Trouble where either a receiver has been appointed or the 
existing shareholders would part with control in exchange 
for a substantial injection of funds. ; 

! Replies. treated in strictest confidence: ■ 

Write Box G.2727, Financial Times, 

10, Gannon Street -EC4P 4BY. 



Forfurttier information contact: 

‘ ■ ICDean, 
ARBHTHNOT FACTORS LTD- 
Breeds Place, Hastings, 

- E. Sussex. 

Teh D424-43C824 


NEW MARKETS 
-OR PRODUCTS 

Yoo'll fimJ both -in ImuortfEwort 
©pwrtontetes Digest, the new monthly 
lining of. Dvereav companies who are 
ourandv . am actively seeking trade 
'contacts wftfi their British counterparts. 

• ' .For. details write to: 

‘import/Export Opportunitum Dept FT 
'l& Sehrago Uno London NW7 3&5 


INVESTORS REQUIRED 

with minimum capital of 
£5,809 

to invest in the iaisure/entonain- 
mani industry. Return of capital, 
plus interest at 22% pa over 2 yre. 
All funds will be held in trust by 
solicitors and only released against 
first mortgage on suhstontlaf prop- 
erty in London, SW1. 

Conner.' 

CLEMF.NCE. DO OLE B CO. 

123 Hinh Street, Brentford. Middx. 
Tel: 01-660 3000 - Talox 8814562 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned & guaranteed 
bv IBM. Buy, save up to 40 per cant 
Lease 3 years from £3.70 weakly 
Rent from £29 per month 

Phone: 91-541 2365 
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Why the British still go for Bordeaux 


SAMUEL BRITTAN 


IS PART of political human 
ture for a Chancellor to gloat 
ten unemployment turns out 
»s than economic forecasters 
ve predicted — although it 
kes Mr. Denis Healey to treat 
a triumph an unemployment 
.Tire of nearly 1.4m, compared 
th just over 600,000 when he 
ok office. 

The missing side of the Cban- 
Uor's story is the reason why 
e unemployment forecasts 
ive proved too alarmist This 
ls been summarised very 
early in a still unpublished 
iper entitled A Survey of the 
irrent Employment Situation 
r Mr. Andrew Dean of the 
EESR. The main error has been 
rt in the output forecasts, but 
the productivity ones. 
'Whereas In the 1970-71 reces- 
on 700.000 fewer people were 
nployed, the m aximum employ- 
ent d eclin e in the 1974-1976 
■cession was just over 340,000. 
nee early 1976 there has been 
rise of 150,000 in the number 
: jobs — despite the slow and 
slated recovery in output 
self. The National Institute 
self reckons that employment 
ould have been nearly 600,000 
wer on the basis of past iela- 
bnships with output. Tbis 
ould have implied an un- 
cnployment total of nearly 2m. 


The labour force rose by 1.2m, 
thus “ expl aining ” the 700,000 
rise in the number of jobless. 
As Mr. Dean points out such 
calculations are “ slightly 
absurd.” TOey suggest for 
instance that if the labour force 
bad been fiat over the period, 
unemployment would now be 
only 200,000. 

My only disagreement is with 
the word “slightly.” Increased 
productivity or a larger work- 
ing population need cause un- 
employment only on the absnrd 
“lump of labour theory” (see 
Economic Viewpoint, December 
14) which assumes that there 
is a fixed amount of work to be 
done. It is my New Year's 
resolution to slam this theory 
whenever it rears its hideous 
head. 


An LPC 


Contrast 


In contrast to the 1970-71 
scession when productivity 
ose. it fell by about 3i per cent 
etween 1973 and 1975. It then 
Dse at a snail's pace in. the two 
ears up to 1977. It is only in 
978 that productivity has had 
a apparently good year, rising 
y 4 or 5 per cent But even 
ais is much less impressive 
it seems. For not only are 
r e talking about a boom year, 
ut about half the rise is due 
ar North Sea Oil activity. It has 
ot been remotely large enough 
> compensate for the shortfall 
f previous years. 

I have been extremely careful 
o emphasise that the produc - 
ivity slowdown explains the 
ailure of the forecasts. To say 
hat unemployment would have 
■een 2m without the produc- 
ivity setback would be a cheap-, 
•olitical jibe; but it would also 
«e at the level of much of the 
ubbish which passes today for 
erious economic assessment 
(he nature of the absurdity Is 
•evea led by Mr. Dean when he 
>oints out that over the whole 
>eriod 1971-197S total employ- 
nent actually rose by 500,000. 


The UK has not had. any 
less unemployment than 
countries with much better 
productivity growth. It has 
simply become relatively poorer 
— to an extent cow recognised 
in official documents by the 
designation of Britain as a Less 
Prosperous Country or UPC. 

The lump of labour fallacy is 
at least honestly held. But 
there is another insidious fal- 
lacy known as “the balance of 
payments constraint,'’ not all of 
whose adherents really believe 
it. This assumes that it is only 
the fear of a payments deficit 
which prevents governments 
expanding demand and reducing 
unemployment to the levels of 
10 or 15' years ago. The 
absurdity of this is apparent on 
a world level, where there can 
not be such a thing as a pay- 
ments deficit 

The reason why governments 
do not boost demand to the' 
extent requested is the very un- 
derstandable fear that this will 
simply cause an inflationary ex- 
plosion. and that the real roots 
of hi eh unemployment lie in the 
labonr market But because 
politicians and top civil ser- 
vants will not admit this, the 
nonsense -about the balance of 
payments - .■constraint invades 
almost every official, document . 

I' would.' .recommend my 
readers to leave any meeting 
based on either of ttu 3 two 
fallacies and consign * the 
wastepaper basket any studies 
based upon them, no matter how 
bogusly numerate the computer 
printouts appear to be. That 
way at least they will get some 
voluntary leisure. 


IN BRITAIN burgundy has 
always been Jess popular than 
bordeaux; partly for historical 
and geographical reasons. It 
would be stretching the argu- 
ment too far to say that we 
have drank claret because 
English kings ruled over 
Bordeaux for the 300 years that 
ended in 1453. The much more 
likely cause of the preference 
for bordeaux lies in the ease of 
maritime transport between 
Bordeaux and the English ports 
now as then, compared with the 
much more complicated export 
route from Burgundy, including 
passage down the Seine and 
shipment from Rouen. It was 
Burgundy’s accessibility to Paris 
that until the 18th century led 
to burgundy rather than 
bordeaux being drunk there 
and at the French Court: 

Here, it seems, if the Christie 
wine auction catalogues from 
1766 onwards reflect drinking 
habits, very little burgundy of 
class was drunk until quite 
recently; and what there was 
largely consisted of “village” 
wines such as Beaune, Po ta- 
rn ard, Vosn e-Roman £e, etc. Even 
between the two world wars 
little single-vineyard wine was 
imported, though “ names " like 
Chambertin, Clos Vougeot and 
Montrachet would decorate 
some merchants’ lists. Firms 
such as Avexys of Bristol and 
Berry Brothers, which carried 


fairly extensive ranges, of red 
burgundy, were very. ’ .much 
the exception. Single-vineyard 
whites were almost rarer than 
reds,, although wines .labelled 
plain Chablis had wide- circula- 
tion. Indeed ■ for many wine 
drinkers white burgundy was 
Chablis. . . 

Although red burgundy in 
particular has always had its 
devotees here, they have tended 
to be faced with the suggestion 
that they are less interesting 
than the more “ intellectual ” 
fine clarets, and anyhow are -of 
doubtful authenticity— which at 
least at the Nuits Si Georges 
level they have probably pften 
not been. It is fair, however, 
to claim that red burgundy is 
generally easier to drink than 
claret, which is more tannic in 
Its early years and- takes longer 
to mature. Burgundy . also 
develops more evenly. 

■Why, then, has it enjoyed less 
favour than its rival in Britain? 
First, because, omitting 
beaujolais, there is much less 
of it, and secondly it has fended 
to be more expensive; and white 
burgundy ha? always . been 
notably dearer than dry white 
bordeaux. 

The heart of Burgundy is the 
Cote d’Or, embracing the two 
“ slopes " of Beaune and Nuits; 
and together they produce far 
less wine than the higher appel- 
lations of Bordeaux. For example 


in the fairly prolific vintage of 
1976, 400,000 hi was. produced in 
the Mddoc alone, plus about a 
further 200,000 . hi from the 
superior estates of the Graves, 
St Emiiion and ' Pomerol. In 
comparison the total C6te d'Or 


successful vintages than In 
Bordeaux. In the present decade 
only two very fine red burgundy 
vintages can be named: 1961 
and 1976. Whether 1978 will be 
added remains to be seen, but 
possibly not Of the pair the ’71 


WINE 

BY EDMUND PENNING-ROWSELL 


red wine crop was only 

233.000 hi, of which' a quarter 
derived from the five larger 
communes of Beaune,' Savigny, 
Pn ram ard, Santenay and Nuits 
St Georges. Such leading 
single vineyards as Chambertin 
and Bonnes Mares each ' pro- 
duced about 460 hi and the 
biggest, Clos Vougeot, only 
1,600 hi, whereas the four 
growers in the most exclusive 
vineyard of all,. Richebourg, 
made just 250 hL Yet over in 
Bordeaux the single estate of 
Gruaud Larose produced 

3.000 hi . entitled to the 
St. Julien appellation. In 1976 
the II dassed-growths of that 
commune alone made about 

22.000 hL 

The price of fine burgundy 
is affected basically by three 
factors. First there are fewer 


was exceptionally small and 
part was spoilt by haiL la the. 
second rank were *70 and ’72, 
while 73, ’74i and *75 were 
moderate to poor. Bordeaux, 
however, can claim ’70, ’75 and 
’76, with the first and last 
exceptionally prolific; and 71 
and possibly ’78 in the second 
division. White burgundy has 
done rather better, as 73 was 
very fine,' and some -of the 75s 
were good; but only 20 per cent 
of the C5te d’Or crop is white; 

Secondly, the yield per hec- 
tare is small ' in the COte d'Or. 
While in the top half a dozen 
communes of the Haut-Mddoc 
the- maximum yield, subject to 
tasting, may be as high as 48 hi. 
per ha, in the leading sites of 
the two Cotes it is So hL The 
largest vineyard owners in the 
COte de Beaune are Bouchard 


Pfere et Fils, with 80 ha. In only 
three of the last eight vintages 
have they reached or exceed^ 
this - figure,' and two of them 
■were in *72 and ’73. In 1978 the 
-average was only 25 hL 

• Then, there is the lively de- 
mand for limi ted supplies both 
front within France and from 
half a dozen countries, headed 
by the U.S. and Switzerland, 
’ Which in volume" and value take 
9Q-;3>er cent of burgundy' ex- 
ports, including beaujolais and 
chablis. We .rank fourth, after 
the Benelux countries." 

lie result of uneven vintages 
and .small yields means , that 
in order to maintain their turn- 
over the COte d’Or growers baye 
7 to offer their good vintages at 
prices.-that will tide them over 
tSe' lean years. Recently, how-, 
ever, • the additional factor of 
severe shortage of stock of bade 
vintages, has enabled them- to- 
raige prices even in indifferent 
years lifee 1977. 

Nevertheless one aspect . of 
burgundy prices should not be 
overlooked. There is little of 
tpe investment/ speculation in 
Burgundy that has. always 
existed to some extent in Bor- 
deaux and which at times has 
pushed up prices with inade- 
(piaie regard for qaulity. The 
only 1 ' ’real exception to this in 
the COte d’Or are the Roman 
eorrti domains wines, which are 


not exactly underpriced. Other- 
wise although initially. one may 
pay rather a stiff price: for toe; 
: burgundy, thereafter its price : 
will not rise so steadily-^aod 
sometimes unsteadily Rke .‘ 
superior claret "v 

These facts may-not offer much' 
consolation ■ .to . hard-pressed 
burgundy drinkers m / this 
country, especially . since ' the 
1978 opening prices are some-; 
thing like double those of I977r 
But they may serve to show tiat 
fine burgundy prices are not the 
result of a devilish conspiracy 
between rapacious growers and 
avaricious merchants in -Beaune 
and ' elsewhere on ; tbe Cdte- 
Hitherto at least prices have re- 
flected demand for wines in 
short supply. 

Whether private consumers 
everywhere will ’ continue ... to 
accept the high prices of recent 
vintages' not yet on the market 
remains to be seen. Nonetheless 
no serious wine drinker . can 
afford completely to cut out fine 
burgundy, especially ; white 
burgundy that- -.-sir excellently 
precedes fine daret. 'Ready alter- . 
natives' are - available further 
south in the CSte Chalonnaise — : 
Mercurey. Givry, Rully and 
Montagu? — and :the superior 
“ village " wines of Beaujolais- 
The best advice for those wish- 
ing ot- least to represent the 
unique . Cdte d'Or in their 
reserves is to,: buy early, when , 
prices will be at their lowest, and . 
choice of the limited supplies will 
be widest 


RACING 


BY DOMINIC WIGAN 


Centuries-old sport of kings 


ENTERTAINMENT GUIDE 


WITH NO racing again today, 
and the prospect of the National 
Hunt season being caught in one 
of its bleakest spells for years, 
I hope to convince readers over 
the next two or three days that 
there can be few more appro- 
priate sayings than “the sport 
of kings." 

The following paragraphs 
trace the Crown's early associa- 
tions with the Turf. The royal 
link with racing goes back as 
far as Richard H, who rode 
against the Earl of Arundel on 
the .Heath. Somewhat later, the 
wife’r of Henry VI, Queen 
.Margaret of Anjou, when living 
at -Newmarket, gave £13 to the 
inhabitants whose stables had 
been burned down. 

Heniy VHL although not in- 
terested in racing, was almost 
certainly the founder of the 
Royal Stud. Several statutes 
were passed in his reign to im- 
prove the horse and increase its 
numbers, and he employed 


agents to search the Continent 
for new strains. 

He also received many gifts 
— often on request — of horses 
dur ing his reign. One* was of 
25 prized horses from Charles 
II of Spain.. . v '. 

Edward Vi’s short reign saw 
a deterioration in the ' Royal 
Studs, mainly through; mis- 
management In - contrast, 
Elizabeth I was quick to see the 
advantages of restoring them. 

A Neapolitan named Prospero 
d’Osma was commissioned by 
the Queen to conduct a survey 
of the studs, and the records 


of his investigation give a, clear 
nicture of the theories of breed- 


picture of the theories of breed- 
ing and management prevalent 
then. 

It was only in the reign of 
James I that horse-racing, and 
hence concentrated breeding for 
performance in speed and 
stamina, became generally 
popular. 

A legend is recorded in Hore’s 


History of Newmarket that 
Spanish - and Barbary horses 
swam to the Scottish shore from 
wrecked Armada ships, and, 
crossed with Scottish horses, 
brought about an infusion of 
new speed. Races with betting 
followed. 

James I and his Scottish 
nobles soon made horse-racing 
popular in England — so much so 
that at one time Parliament sent 
a deputation to Newmarket 
petitioning the King to concen- 
trate more -on matters of State 
than on hawking and racing. 

Improvements in breeding in 
James I’s reign were due 
mainly to the Duke of Bucking- 
ham. 

Charles I continued the royal 
link with the Turf. 

When Charles and Bucking- 
ham visited Madrid, Charles was 
presented by the Spanish king 
with two dozen horses from the 
most famous stud in Europe, at 
Cordova. 


OPERA & BALLET 


THEATRES 


THEATRES 


COLISEUM. Credit cards 01-240 5250. 
Reservations 01-B36 3161 
ENGLISH NATIONAL OPERA 
Winners 1978 SWET Award 
Outstanding Achievement In Opera. 
Toninht and Thur. 7.30 The _AdvenWres 


of Mr. Broucek. Tamor. 7.00 Jonathan 
Miller's Prod. The Marriage of Figaro. 
“ Hwnensetv successful ana enjOYanie, 


“ HnmeRSetv successful and enJOYanlo, 
Gdn. Frl. 7.30 Tosca. Sat. 7.00 Dar 
Rcucnkjvjller [last pertj. 704 batcom 
seats avaiL tor all peris, from io.qo 
on dar Of pert. Stalls or Dress Circle 
ticket. 3 -course a U carte dinner at 
the CAFE ROYAL Incl. glass of wine, 
cover, service and VAT before or after 


GREENWICH THEATRE- ' 01-850 7TS5. 
Evt. S.OQ. Mats. SatS. 5.00 SEE- HOW 
THEY RUN. A farce- bv Philip KIliB; 
- An evening of unadulterated laughter." 
F.T. EXTRA FOR .KIDS. Toni Arthur 
(Pitvawav). Geo Brer Hxraf- fGcctfel 

S dnbow) In CHRISTMAS PLAYTIME. 
MJI Sat 2.15 and 4.30. Saturdays 
11.00 and 2.15. . 


TALK OP THE TOWN. CC. 01-734 5051 
Air-conditioned. From 8.00. Dlnms 
Dancing 9-30. SUPER REVUE 
RAZZLE DAZZLE 
at 11 FRANKIE VAUGHAN 


! ' Jt, I yi^ r TT TMl 


any e*g. perl, for only £12.50 per 
oerson. Tel.: 01-437 9090. 


COVEWT CARDEN. CC. 240 1066.' 


(Gardencharge Credit Cards 836 69034 
THE ROYAL OPERA 
Ton'L. Frl. aed Mon. 8.00 Salome. 
Tomor. and Sat 730 Un hallo In ma*. 
co era f Kenny reolacea Burro WO. 
Sarrt'nrro replaces Wlxeut. 


THE ROYAL BALLET 
Thur. 7.30. Sat. 2.00 La Fllle mil 
gardee. 65 Am oh I seets avail, tor all 
ports, from 10 am on day of part 
THE TWO FIDDLERS 


Children’s Opera by Peter Maxwell 
Deities. Family Entertainment. Jeannetta 
Cochrane Theatre. Until Sat. Daily 
2.30 and S pm. Tickets £1.50 from, 
Royal Ooera House or 11 am -6.30 pm 
at Jeannetta Cochrane Theatre. 


ROYAL FESTIVAL HALL. 


Daily 3 and 7.30 until Jan. 6. 

.Ian. 8 to 13 Evgs. 7.30. Mat. Sat. X 


LONDON FESTIVAL BALLET 
in THE NUTCRACKER 


Today Mat.: Ruanne, Bart. Long. 
Tonight: Aseruk). van Cauwenbergh, 
□olio. 



t Indicates programme in 
black and white 


BBC 1 


■ 9.55 am Paddington. 10.00 
aackanory. 10.15 Why Don't 
you . . . ? 10.40 Country Search. 
flLLOO Buck Rogers. 1L20 The 
Fantastic Journey. 12.10 pm 
Bugs Bunny. 12-20 The Happy 
Prince (cartoon). 12.45 News. 
JLO0 The Gold of El Dorado — 
The Exhibition at the Royal 
Academy. L40 Playboard. 1-55 
“ The Prince of Central Park,” 
starring Ruth Gordon. 3.10 
Interval. 3.15 Songs of Praise 
with The Salvation Army. 3.53 
Regional News for England 
(except London). 3.55 Play 
School las BBC-2 11.00 am). 420 


Winsome Witch. 425 Jackanory. 
4.40 Screen Test. 5.05 John 
Craven's Newsround. 5J.0 Grange 
Hill. 

5.40 News. 

5^;Nattonwjde.f^ndon.Vand 
•• ;5ba tb^Sast' ‘ JfiSy >' "■ 

620 Nationwide. . 

7.09 Tfcd OsmondS (London 
' and South-East only). 

7.30 “ Blue Fire Lady." 

9.00 News. 

9.25 Play For Today: “ The Out 
of Town Boys,” by Ron 
Hutchinson. 

10.45 Tonight 

11.25 Weather/Regional News. 

All Regions as BBC-1 except at 
the following times:—* 

Wales— 5.55-6.20 pm Wales 
Today. 7.00 Heddiw. 7.20 Pobol 
Y Cym. 7.50 It's Welsh Rock! 
8.30-9.00 Happy Ever After. LL25 
News and Weather for Wales. 

Scotland — 5.55-6.00 pm Nevus 
for Scotland. 6.00 Songs of Scot- 
land Special. 6.50 The Quiet 


F.T. CROSSWORD PUZZLE No. 3,360 



ACROSS 

i Persuaded by company given 
the chop (6) 

4 Citizen afflicted by long-term 
investment (6) 

8 Salesman affected manner of 
restoration work (7) 

9 House organ (7) 

11 Dryad making alcohol (4, 6) 

12 Provisionals annex north 
country (4) 

13 Second grade social worker 
joins upper class African (5) 

14 Small room that is forging 
familiar band (5, 3) - 

16 Strive to get left in finish 
(81 

18 Point to sailor about to 
acquire weapon (5) 

20 Foreign ruler discovered in 
some miraculous way (4) 

21 Not even an audience creates 
a disturbance (5, 5) 

23 Heavens! Depressed by 
colour? (3, 4) 

24 Two animals standing for 
Britain (7) 

25 Bit of pot found in jacket 
( 6 ) 


26 Hound appears to be getting 
a broken leg (6) 

DOWN 

1 Beliefs of Communist taken 
care of outside (5) 

2 Pantomime about a boy join- 
ing racket (7) 

3 Delight to give Peter a run- 
around (9) 

5 Engineers’ turn to respond 
(5) 

6 Bloomer to make James dig 
for coal (7) 

7 Story by local inhabitant 
about a Rolls-Royce (9) 

10 Broke down when praised 
(7, 2) 

13 Commission agent brings 
author (9) 

15 Plant dryer fed by hopper? 
4, 5) 

17 Moral tale Pam initially cul- 
tivated (7) 

19 Illicit way to sack member 
(7) 

21 Way to utterly defeat Orien- 
tal (5) 

22 Quiet individual was out- 
standing (5) 


Newcomers looks at Glasgow’s 
Chinese community. 7.20-7.30 
Tom and Jerry (cartoons). 10.45 
To the North of Katmandu. 11.35 
News and Weather for Scotland. 

Northern Ireland — 333-3-55 pm 
Northern Ireland News. 5.554120 
. Scene Around Six. 7.00-7.30 As I 
Roved Out 1125 News and 
Weather for Northern Ireland. 

England — 5.554L20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol) ; South 
Today (Southampton); Spotlight 
South West (Plymouth). 7.00* 
7-30 East (Norwich) The Nene 
Valley, Midlands (Birmingham) 
Nottingham Moving Picture 
Show; North (Leeds) Cook’s 
Country; North East (Newcastle) 
Tuesday North; North West 
(Manchester) A Grand Sing with 
a choir; South (Southampton) 
Hey Look . . . That's Me!; South 
West (Plymouth) Penfnsula; 
West (Bristol) Breakthrough. 

BBC 2 

11.00 am Play School. 

5.00 Open University. 

f5.40 Charlie Chaplin in 
“ Shanghaied.” 

6.10 News on 2 Headlines. 

6.15 Mathematics Into Pictures. 
7J5 Mid-Evening News. 

7.20 The Great Egg Race. 

7.55 The Master Game. 

8.25 In Search of Offa. 

9.00 Call My Bluff. 

9*30 Cricket: Third Test Aus- 
tralia v England (high- 
lights). 

10.00 George Hamilton IV and 
Friends. 

10.50 Late News. 

1L05 The Old Grey Whistle * 
Test 

11-50 The Late Story. 

LONDON 

9.30 am South West Australia. 
9.46 Spiderinan. 10.10 Survival." 
11.05 Nobody's House. 1L30 
Westway. 12.00 Issi N oho. 
12.10 pm Stepping Stones. 1240 
A Ripe Old Age. 1.00 News plus 
FT Index. L20 Thames News. 
130 Crown Court 2.00 Time For 
Dancing. 2^0 Baffles. 3.30 Get 
The Picture. 4JM Michael Ben- 
tine’s Potty Time. 4.45 Magpie. 
5.15 Donna’s Disco Party. 

5.45 News. 


6.00 Thames At Six. 

6.35 Crossroads. 

7.00 Give Us A Clue. 

7.30 Charlie’s Angels. ' 

8.30 Room Service.. 

9.00 Best -Sellers. 

10.00 News. ’ 

10.30 Best sellers (continued). 
11.15 Randy Newman. 

12J5 am Close: Michael Burrell 
reads from the Diary of 
Nijinsky. 

AH IBA Regions as London 
except at the following times: — 

ANGLIA 

9.30 am The Remarkable Rocket. 10.00 
Wilkie on Water. 10.25 Take a Bow. 
10.50 You Can Make It 11.10 Lord 
Tramp. 11.40 Ot ear. 11.55. The Street 


HTV Cymru/Wates — As HTV General 
Service except: 1 .20-1.25 pm Penswdeu 
Newyddion v Dvdd. 4.ZW.85 Goglis. 
6.00-6.15 Y Oydd. 

HTV West — As HTV General Service 
except: 1.20-1.30 pm Report West 
Headlines. 6.15-6.30 Report West. 

GRANADA 

9.30 am The Tuesday Matinee: 
" Dingaka I " starring Stanley Baker. 
11.00 Flashback. 11.20 Nobody's 
House. 11.45 A Handful ot Songs. 
1.20 pm This Is Your Right. 3.25 Wail 
Till Your Father Gets Home. 3.60 
You're Only Young Twice. 5.10 Max 
the 2,000-yejr-oid Mouse. 5.15 Cross- 
roads, 6.00 Granada Reports. 6.30 
Happy Days. 7.00 University Challengc. 

SCOTTISH 

9.15 am Master of the World. 10.15 
Treasures ot Silveriaka. 11.40 Oscar. 



THEATRES 


ADELPHI THEATRE. CC. 01-836.7611. 
Evenings at 7.30 

Mats. Thursday 3.00. Saturdays 4.00. 
An Enc/iantlng New Musical 
BEYOND 
THE RAINBOW 

"HERE IS A HAPPY FAMILY SHOW.” 
The Times, 

“BOUND TO RUN FOR EVER. - ’ 
Evenings News. 

“SUNNY. TUNEFUL AND 
SPECTACULAR/' 

Dally Telegraph 

Credit card Bootdnos 01-836 7611 . 



VAUDEVILLE. " CC. ' 01-836 0988.' 

Eve. 8.00. Wed. mat. 2.45. Sal. 5.00 8.00 
PATRICK GARLAND'S adaptation. Ot 
THOMAS HARDY'S 
UNDER me . 

GREENWOOD TREE. 

“NOT SINCE WILD OATS HAS A PRO- 
DUCTION BRIMMED WITH SO MUCH 

7t7cTM ik .in mnn unumiD » 


GAIETY AND GOOD HUMOUR.** Sun. 
Times. "DELIGHTFULLY RICH AND 
REWARDING." D. Mirror. “AOectionate 

-and fiiniur." Gdn. ' • .* 


VICTORIA PALACE. CC 01-828.4735.fi. 
01-834 1 317. 

Eves. 7.30. Mats. Wed. and sat. 2.45. 
STRATFORD JOHNS . 

SHEILA HANCOCK 

ANNIE 

“BLOCKBUSTING — 
SMASH-HIT MUSICAL." D. Mail. 


WAREHOUSE. Don mar Theatre. Covent 

Garden. Box Office 836 6BOB. Royal 
Shvicesoeare Co. Seats avrtUble TcriaY. 
Tlmr., Fri. 2.00 Flannery and Ford's 


KID’S CHRISTMAS SHOW about Awl id 
K nawful, death-defying stuntman. Tonrt.. 
tamor.. Thor. 8.00 Howard Barker's THE 
HANG OF THE GAOL “ prickly. Stimu- 
lating . . . vivid." Guardian. All Seats. 
£1.80. AdV. blflgs. Aldwycfi.- No aetf. Sat. 


WESTMINSTER THEATRE. CC. 834 0283 
3.00 and 8.00. Safe. 2.30 and S.30 


3.00 and 8.00. Safe. 2.30 and S.30. 
"JOSEPH AND THE .AMAZING 

Technicolor dreamcoat”. - ; 
bv Tim Rice and Andrew Lloyd-Webber 
t2. £3. £4 • 

BOOK NOW. ' - LIMITED RUN. 




mrnmm 




11.55 The Sweat Sugar Doughnut. 12.00 
Bapon. 1.24 pm Cartoon. 2.00 Man 
From Atlantis. 3.00 Love Christian. 
3.40 Seotsport of the Year" 1978. 5.15 
Cortoon. 5.20 Crossrojds. 6.00 Tor- 
ndon—A Winters Tale. 7.00 STV 
Comedy P/uyhouss. 11.15 Moira’s Scot- 
tish Song Book. 12.15 am Lato Call. 

SOUTHERN 

9 JO am The Rovers. 10.00 Wilkie on 
Water. 10.25 Take a Bow. 10.50 You 
Can Make II 11.10 Lord Tramp. 11.40 
Oscar. 11.55 The Sweet Sugar Dough- 
nut. 1.20 pm Southern News. 2.00 
Housepany. 5.15 Melotoors. 5.2D 
Crossroads. 6.00 Day By Osy. 7.00 
University Challenge. 12.15 am 
Southern News Extra. 

TYNE TEES 

9.30 am The Good Ward (allowed by 
North East News Headlines. 9.35 ThB 
Secret Lives ol Waldo .Kitty. 10.00 
Wilkie on Water. 10.25 Take a Bow. 
10.50 The Beatles.. 11.10 Lotd Tramp. 
11.80 Oscar. 11.55 The Sweet Sugar 
Doughnut.' 1.20 pm North East News 
and Lookaround. 5.15 University Chal- 
lenge. 6.00 Northern Life. 7.00 The 
Mary Tyler Moore - Show. 12.15 aiQ 
Epilogue. 

ULSTER 

10.00 am Wilkie on Water. 10.25 
Take a Bow. 10.50 You Can Make It. 
11.10 Lord Tramp. 11.40 Oscar. 11.55 


Sugar Doughnut. 1.25 pm AhgWNews. 

2.00 HouMpecty- S- 15 University Chal- 
lenge. _ 6.00 - About Anglia. 7.00 

. Bygones: 72 75 zm So You're Lonely. 

ATV 

9.45 am Friends of Man: Huskies. 

10.15 The Adventures of Pmocchlo. 
t10-30 The Golden Age ot the Cinema: 
Harold Lloyd’s World of Comedy. 

I. 20 pm ATV Newsdesk. 5.15 Mr. and 
Mrs. 8.00 ATV Today. 7.00 The 
Comedy Connection, starring Don 
Maclean. 12.15 am Something 
Different. 

BORDER 

9.30 am The Undersea Adventures of 
Captain Nemo. 9.35 Lost Islands. 10.00 
Wilkie on Water. 10.25 Take 0 Bow. 
10.50 You Can Make It. 11.10 Lord 
Tramp. 11.40 Oscar. 11.55 The Sweet 
Sugar Doutjhnut. fl.20 prri Border 
News. 2.00 Matinee; ** 55 Days At 
Peking," starring Charlton Haston and 
Are Gardner. 5.15 University Chal- 
lenge. 6.00 Lookaround Tuesday. 7.00 
Mr. and Mrs. 12.15 am Border News 
Summary. 

CHANNEL 

1.18 pm Channel Lunchtime News and 
What's On Where. 5.15 Mr. and Mrs. 

6.00 Report at Six. 7.00 Treasure Hunt. 
10.28 Channel Late News. 1Z.10 am 
Commentates et Previsions Metero- 
logiquea. 

GRAMPIAN 

9.25 am First Thing. 9.30 The Lost' 
Islands. 10.00 Wilkie on Water. 10.25 
Take a Bow. 10.50 You Can Make Ir. 

II. 10 Lord Tramp. 11,40 Oscar. 11.£> 

Tha Sweet Sugar Doughnut. 1.20 pm 
Cartoon Time. 2.00 Feature film: “ A 
Tree Grows In Brooklyn," starring Cliff 
Robertson. 3.4S Scottport of the-Year -- 
1878. 5.15 Mr. and Mrs. E00 The 

Electric Theatre Show followed by Area 
Weather Forecast. 6.30 Cartoon Tima. 

12.15 am Reflections. 

HTV 

9.35 am Beachcombers. 10.00 Wilkie 
on Water. 10.25 Take a Bow. ' 10.60 
You Can Make It. 11.18 Lord TramD. 
11.40 Oscar. 11.55 Sweet Sugar Dough- 
nut. 1.20 pm Report West Headlines. 
1-25 Report Wales Headlines. 5.15 
Melotoons. 52 0 Crossroads. 6.00 
Report West. 6.15 Report Wales. 6,30' 
Country Comes West. 7.00 Three Little 
Words. 


ALBERY from 8.30 am. 836 3B7B. CC 
axes. 836 1071-3. Party rates. 

• Eves. 7.45. Thur. and Sat. 4.30 and 8.00 
A THOUSAND TIMES WELCOME IS 
LIONEL BARTS 

“ MIRACULOUS musical." Fin. Times. 
OLIVER 

with ROY HUDD 

GILLIAN BURNS. MARGARET B UP ION 
extra Prfs Today, Tomor. Jan. 9 4.30, B 


WHITEHALL. CC- Ot -930 6692-7T64. 
Monday to Thurs. 8.30. Matinee Frl. and 
Sat. 6.1 S and 8-45.- 
1PJ TOM» 

Exciting Blade African Musical. 

"A pulsating musical.:' E. News. 

Seats Prices £2-50 to £5:00. . 
I-OURTH GREAT YEAR 
Christmas show WIZARD OF OZ. Daily 
3. 15. nm.. sat. .11 am._aod .2,15. pm. 




ALDWYCH. 836 £404. Into. 836 5332. 
ROYAL SHA ESPEARE COMPANY In 
rcpertolro. Ton't., Thur. 7.30. tomor. 
2.00 and 7.30 Bronson Howam'j comedy 
SARATOGA. “ One ol the R SC's golden 
nights." D Tel. With- AS You LIKE 
IT (Fn.. Sat. m « e). RSC also at 
THE WAREHOUSE tsce under W). 


OPEN SPACE. Toes. -Sun. a. 

BRECHT’S RESPECTABLE 

Sheer delight." Gdn. ■' Fascinating and 
thorceghly entertaining.” FT. 




WEMBLEY ARENA. 


01-902 1234. 


■w. n HOLIDAY ON ICE 

ElS-i Sho " ,or * l! *» 

_9 nt . n j* n - S; Mon. to 'Frl. twice 
daily 3. no a- r nn Cbk ? c nn ■ 


AMBASSADORS. CC. 01-B36 1171. 
Cvs. 8.00. Tues. 2.45. Sac $.00. 8.00. 
JAMES BOLAM 
- cuoerh performance." F.T. 

gerald flood 

In a NEW THRILLER 
WHO KILLED 
AGATHA CHRISTIE ... 7 


dal IV 3.00 & 6.00. Safe. 2.00. 5.00 A 

8.00. From j an.. 7: Suns, at 3. 00 & 

6.00. rues. n> Fn. 7.45. Mat. Wed. & 

Thur. 3.00. Safe. 2.00. S.00 & &.0O- 
c 51!? rBn »2 n d- Senior Cits, 'r price most 
iewwn eSK Amo,e Mrk,nfl - 


12.15 am 


The Sweet Suoar Doughnut. 1.20 pm 
Lunchtime. 4.18 Ulster News Head- 
lines. 5.15 Cannon Time. 5.20 Cross- 
roads. 6.00 Good Evening Ulster. 7.00 
Tha.Beei.of Becnle. 11.16 Bedtime. 

westward 

9.3S am On the Twelfth Dov. 10.00 
Wilkie on Water. 10.25 Take a Bow. 
10.50 You Cen Make it. 11.10 Lord 
Tramp. 11.40 Oscar. 11.55 The Sweet 
Sugar Doughnut. 12.27 pm Gus Honey- 
tiun's Birthdays. _T20 Westward News 
Headlines. 5.15 Mr. and Mrs. 6.00 
Westward Dtory. 7.00 Treasure Hunt. 
10.28 Westward Late News. 12.10 am 
Faith For Life. 12.15 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

9.30 am " Bonnie Prince Charlie.” 
starring David Niven. Margaret. Leighton 
and Jack Hawkins. 11.25 Cartoon Time. 
11.36 TeJi Me Why. 12 0 pin CBlendar 
News. 3.SS Calendar Tuesday. 3.50 
The Entertainers, with Lindisleme. 5.15 
University Challenge. 6.00 Calendar 



YOUNG VIC.. 928 6363. Eva. 7.45. Sat. 
Mat. S. Phil Woods* a&wratton n 
CANTERBURY TALES. Daily Sprn.-Sjrt. . 
11 am HIAWATHA for 6-J2 yr. oSt. 
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11 ft 2_so THE -CIRCUS 
ELEPHANT a poouet play for - 4-6 . yr. 
olds. Frm. Tomor. 'Em s . Efeine Loudon 
>n WOULD THE REAL JUDYGARLaSS 
PLEASE. 
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ASTORIA THEATRE. CC. Charing Cross 
Road. 734 4291-439 8031. Moa-T hu/s. 
* Dm - fn- and Sat 6.00 and a^ts. 
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BEST MUSICAL OF THE YEAR' 

sve "12£.st and ard award 

SECOND GREAT YEAR 
«rouo bookings 01-437 3856. 




Cambridge cc. oi-ase 6056. 
Eves. 8.00. Mats. Thurs. and Sat. *.00 
TROUBADDR 


...A new musical starring 
KIM BRABEi-LJOHN WATTS 
The 8est BrHIsh Production at a musical 
ynce ■ CametolV Brenda ManftaH, 
Casltai Radio. 

CREDIT CAiRDS WELCOME 
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{Emley Mao r and Belmont edftr'onsi. 
7.0Q The B481 of Bemie. 


RADIO I 

(S) Stereophonic broadcast 
% Medium wave 

5.00 am As Radio 2. 7.02 Dave Lee 
Travis. 9.00 Peter Powell- 11.31 Paul 
Burnett. 2.00 pm Tony Blackburn. 4.00 
Andy Peebles. 5.30 News beat. 5.45 
Kid Jensen, 720 As Radio 2. 10,02 

John P«el (S). 12.00-2.04 am As 

Radio 2. 

RADIO 2 

5.00 am News Summary. 6.02 David 
Ailen CS) including 6.16* Pause for 
Thought. 7.32 Cricket: Third Teat 
(report). 7.34 Terry Wogan (Si 
including 827 Racing Bulletin and 8.46 
Pause for Thought. IQ, 02 Jimmy Young 
ISU. w’*’*' 1 ? Phi Waggoners' Walk. 
TZ.30 Pete Murrey's Open House (S) 
Including 1.45 Sports Desk. 2J50 David 
Hamilton (S) including 2.45 and 3.45 
Desk. 4.30 Waggonars* Walk. 
?.45 Sports Desk. 4.C7 John Dunn (S) 
including 5A5 Sports Desk. 8A5 Sports 
3k. 7.02 On the Third Beat. 7.30 

t P™ 50 1M The McCalmans (SI. 
SS Tuesday Night la Gsla Night IS). 

Wallace presents Thoan 
““*•“1 Y ”« fS). 9.65 Sports Desk. 
S5JW*" jn the Air. 11.02 Brian 
Matthew introduces Round Midnight. 
Including 12.00 News. 2.02-2.04 am 
News Summary. 

RADIO 3 

} 4. 55-7.05 am Cricket: Third Test- 


song and the Rise of European Music 
(SI. 11.20 Cello and Piano recital fS). 
12.10 pm Mo tart and Mahler concert, 
part 1 (SI. 1.00 News. 1.06 The Ana 
Worldwide- 120 Moten end Mahler. 
part 2 (S). 225 Lindsay String Quartet 
(S). 3,20 Cardiff University Recital, 

part 1: Purcell, Schumann, Britten (S); 
4.00 In Short (talkl. 4.10 Cardiff. 
Recital, part 2: McCabe. Schubert fS). 


5.00 Music for the Viol, bv anon, 
Simpson fS). S.lS Jazz Today fS). 
5.45 Homeward Bound (SV. 6.30 News. 
6J5 At Home: lleana Catnibaa dis- 
cusses her operatic roles (S). 7.30 

Schubert and Webern concert: part 1 


(S). 8.1S -Lying (talk by John Sbar- 

row). 3.40 Concert, part. 2 (S). 9.40 
Tho Prelude.- 10.06 Czech Piano Music 
by Janacefc (SJ. 10.50 Liszt, Bartok' 
ac nee (S). 11.40 Mozart (S). 11^5- 
12.00 News. 


4.35 Story Tima.: “ 1066 And AH That,** 
by W. C. Sellar. 5.00 PM: Newa moga- 
2inal 5.50 Shipping forecast. 5.S 
Weather; programme news. 6.00 Newa. 
6 JO The 27-Year »tch (S>. 7.00 Nows. 
7.05 The Archers. 7.20 All Life's a 
Miracle: The role of religion in helping 
the sick: 8.00 The Boy and the 
Shadow: The story of J. M. Barrie and 
Peter Pan. 8.4S Scientifically Speaking'. 
9.30 Kaleidoscope. 9.59 Weather. 10.00 
The World Tonight. 10JO You've Got 
To Be Joking f SV- 11.00 A Book ot 
Bedtime: 11.15 The Financial World 
Tonight. 11.30 Unforgettable*. 12.00 
News. 

BBC Radio London 


RADIO 4 


6.00 am News Briefing. 6.10 Fanning 
Week. 625 Shipping forecast. 6.30 
Today. Magazine, including 6.45 Prayer 
for tha Day, 7.00 and 8.00 Today's 
News. 7.30 and 8.30 News headlines. 
7.45 Thought lor the Day. 8.45 Granny’s 
Village. 9.00 News. 9.05 Tuesday 
Call. 10.00 News. 10JS Local Tima. 

10.30 Deify Service. 10.45 Morning 
Story. 11.00 Thirty-Minute Theatre /S). 

11.30 Into the Hills. 11.45 Listen With 
Mother. 12.00 News. 12-02 pm You 
and Yours. 12.20 Desait Island Discs. 

12.55 Weather; programme news. 7.00 
The World at One. 1.40 The Archers. 

1.55 Shipping forecast. 2.00 News. 

2.0Z Women’s Hour. 3.00 News. 3.06 
Parliament In Profile. 3.35 Afternoon 
Theatre (S). 4.30 Announcements. 


t-*—- - -■»* VIM.WU i fiirg i eit— 

Australia v England. 7.00-7.06 Mews 
(VHF only). TOS Weather. 7.08 Over- 
ture (S). 8.00 Newa. 8.06 Marninq 

Concert (S). 8.00 News. 9.05 This 

Week's CamDCsnr: Scfrumann (S\ m 
10.00 Hcliday Special fSl. 10 JO Plain- 


The solution of last Saturday’s prize puzzle uill be published 
with names of winners next Saturday. 


5.00 am Aa Radio 2. 6.30 Rush Hour. 

9.00 London Lira. 12.03 pm Call In. 

2.(0 208 Showcase. 4.03 Home Run. 

6.10 Look. Stoo. Listen. 7.30 Black 
Londoners. 21.30 All Thot Ja?r— The 
best 1978 jazz record’s. 10.03 Late Night 
London. From 12.00 As Radio 2. 

London Broadcasting 

-5.00 am Morning Music. 6.00 AM; 

News, information, travel, snort. 10.00 , n . __ c _ . _ _ 

Brian Hayes Show. 1.00 pm LBC ^SSSS t *J5: 8*SS* 
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Reports. 3.00 George Gala. 4.00 L5C 
Reports (commuesl. 8.00 After Eight. 

3.00 Nightline. 1.00 am Night Extra. 

Capital Radio 

6.00 em Grahem Done’s Breakfast 
Show (S). 9.00 Michael Aaoel (S). 

12.0U Dave Cash ($), 3.00 pin Roger 
Scott (Sf. 7.00 Lotidap Today f5). 
7.30 Adrian Love's Open Line (S). 

9.00 Your Mother Wouldn’t Lika It. 
11.00- Tony Myatt’a Late Show (S). 

2.00 am Duncan Johnson’s Night Flight 


'Share). Wed. 3-00. Sat 5.30 and 8-30. 
DENIS OUILLEV fit IRA LEVIN'S 
New Thriller 
DEATH TRAP 

“THREE CHEERS FOR TWO HOURS OF 
MARVELLOUS ENTERTAINMENT." S.TBJ 
“VERY INGENIOUS. VERY FUNNY. 
VERY EXCITING." Fin. Tima. 
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THE ARTS 


New York City Opera 


- 


Street Scene 


• j- ' 


by ANDREW PORTER & 


Kurt Weill's " Broadway 
opera" Slreet Scene was first 
done on Broadway, in 1947, with, 
the gleaming Met soprano 
Polyna Stoska in the dramatic' 
soprano role, and had a rund of 
148 performances. The New 
York City Opera took it up in 
1959. played it until 1966. and 
revived it this season — same set. 
by Paul Sybert, but a new pro- 
duction. by Jack O'Brien. It was 
the hit of the company's 
autumn season. The “ book " 
is Elmer Rice's play Street 
Scene ; the “ lyrics ” are by the 
black poet Langston Hughes, 
chosen because he wrote a 
simple, unaffected language. 

The setting is outside a New 
York tenement, 1929 in the play, 
1947 in the opera but in the new 
production shifted back to the 
period of the play and rightly, 
since the war has left no marks 
on the drama. The building is 
inhabited by families of many 
races: a Russian-Jewisb family, 
a volatile Eyetie married to a 
comfortable Hausfrau, thick- 
skulled Swedes, feckless Irish, 
and hardshell Americans con- 
temtous of all the foreigners. 
The portraits are carried just to 
the verge of caricature. In the 
opera, the play's terms of racial 
opprobrium — “ kike." ** wop "■ — 
are removed (on the American 
lyric stage. Ulrica is described 
as being of tainted " witches " 
blood), and a black janitor is 
added. , 

Through a series of numbers 
in widely contrasted genres — 
14 of them in the first act— a 
tragedy takes shape. It explodes 
in Act IL which is dominated 
by two big choral ensembles. 
Earlier, blues, songs, arias, trios, 
quartets, a boogie dance-and- 
song number alternate- The 
piece proves overwhelming. It 
is “the product of Weill’s hard 
thinking about what a modem, 
accessible American opera 
might be — as Mahagonny was 
an accessible German opera. It 
works not as pastiche but in 
ways that music-drama always 
has. Langston Hughes remarked 
perceptively that although the 
janitor's opening blues is com- 
posed in a specifically black- 
American national idiom, it is 
so composed that a German or 
anyone else could sing it with- 
out seeming out-of-place or 

The performance showed the 
company at strength. There are 



Alan Kays and Catherine Malfitano in “Street Scene." 


nearly 60 named solo roles in 
the cast, and almost without 
exception they were strongly 
and vividly played. Catherine 
Mai fita no's Rose, a young lyric 
soprano role, was perfectly 
done. Alan Kays as Sam. the 
tenor lead, was lyrical and 
sensitive. Eileen Schauler was 
moving in the Stoska part, and 


William Chapman was cogent as 
her husband. The tightrope 
between powerful emotion and 
sentimentality was precisely 
trod. John Mauceri's pacing 
was precise, and the orchestra 
playing was first-rate. 

At the end of 1980 Beverly 
Sills was scheduled to join 
Julius Rudel as codirector with 


him of the City Opera. But in a 
surprise announcement; we 
learned last month that Rudel 
has resigned as director from 
the end of the forthcoming 
spring season, and that Sills 
(who says she will have to 
cancel much of the cross- 
country round of farewells to 
her favourite heroines already 
announced) will take over then, 
sola. Rudel continues a sPrin- 
cipal Conductor; be wants to 
spend more tim e conducting, 
less in administration. He is 
in demand in Paris, in Vienna, 
and the recording studios. His 
recent Met debut, with Werther, 
was a great success. In Septem- 
ber he takes over the Buffalo 
Philharmonic. 

Curing his 22-year tenure at 
the City Opera, Rudel has built 
up an astonishing repertory, in- 
cluding 15 world premieres, all 
but two of them commission. 
(Leon Kirchner’s Lily was the 
latest of them.) He gave whole 
seasons of American opera, and 
whole seasons of contemporary 
opera. He brought into regular 
repertory, among other things, 
Monteverdi's three operas. The 
Fiery Angel, The Mbkropultw 
Affair, Anna Bolena, Maria 
Stuarda, Lucrezta Borgia, A 
Village Romeo and Juliet, The 
Turn o/ the Screw. Sills, 
Malfitano, Frederica von Stade. 
Domingo, Carreras. Sberill 
Milnes, Richard Stilwell, and 
Donald Gramm are among the 
singers who came to prominence 
in his house. Next spring there 
is another commissioned 
premiere, Dominic Argento's 
Miss Havisham’s Fire (based on 
Great Expectations). 

I’ve occasionally had my 
grumbles about the level of 
City Opera execution ; con- 
si stent nightly polish is incom- 
patible with an enormous reper- 
tory and with the decision to 
give many, many young singers 
a chance for a night or two, in 
rotating casts- And I’ve never 
been happy about the bouse, 
which is bigger than Co vent 
Garden and was built for dance, 
apparently in a way to inhibit 
sounds made on the stage from 
carrying into the auditorium. 
But I’ve never been in doubt 
that the City Opera, not the Met 
is New York’s centre of lively 
operatic activity. Sills Isn’t 
talking about her plans yet — 
but she’s let enough slip to show 
that she intends to keep it that 
way. 


Wigmore Hall 


Pears & Perahla by NICHOLAS KENYON 


With Schubert year being 
blown away in a gale of snow, 
W intcrreisc would have been 
the most appropriate choice for 
Peter Pears’ recital with Murray 
Perahia on Saturday evening. 
But instead, these two mages- 
terial artists had chosen to 

bathe us in the warmth of 

Schumann's songs: three groups, 
the Op. 39 Licderkreis. the five 
Op. 40 songs, and the Seeks 
Gedichte Op. 90- It was a 

marvellous choice, and a 

marvellous evening — except that 
LiedtTfcreis should have come 
last, as its perfection is only 
hinted at by the later songs. 

Pears and Perahia have 
grown ever closer together as 
musicians since their meeting 
at Aldeburgh: now their identity 
of purpose and insight is deeply 
moving. That Pears with his 
uniquely vibrant, ever-searching 
voice can penetrate the heart 
of a young man’s exultant love 
is remarkable enough: that 
Perahia, with his quite different 
style of cool, clean-edged 
romanticism, can match this 
mood at the piano makes the 
partnership richly productive. 
One could argue with many 
details of Perahia’s interpreta- 
tion of Schumann’s writing: 
the part-writing smudged, the 
rubato overdrawn, the phrasing 
questionable. But what a rare 
pleasure to have a real creative 


artist at work on these piano 
parts! An accompanist, more- 
over, not content with an 
approximate response to his 
singer, but aiming at (and 
almost always achieving) a 
knife-edge precision of move- 
ment 

As 'for Pears, it has all been 
said before. Without any justi- 
fication, one fears that every 
Tecitol may be the last — but I 
thought that a year ago. and 
two, and still his understanding 
of the music deepens and 
freshens. Every account of 
Liertcrfcreis has something to 


wrench the .heart: here it was 
not Mondnacht (Pears cannot 
quite float this line, nor push 
home the E sharps), nor 
FriiftlingsTiachf (in which 
Perahia slightly fudged his 
meditative, considered playing), 
but Wefnnut — a slow tread of 
quavers drawn along with iron 
resolve yet infinite sadness by 
both performers, the essence of 
musical phrasing and under- 
slated emotion. 

After this, the Op 40 songs 
sounded too often like sketches 
for echoes of Liderkrevt: 
literally so in the winding 


twilight of Muttertnann. The 
extraordinarily dour inventions 
of Op 90 were projected with 
the utmost drama. Perhaps by 
the final Requiem for the poet 
Lenau one felt a little sated by 
emotion; Eric Sams finds this 
song sleek and false. An 
extreme view, but when in an 
encore Pears turned finally to 
Schubert the clarity and 
openness of tee music was a 
revelation — it sounded as if the 
musty cobwebs of Schumann’s 
tortured visions had been blown 
away like the ending of the 
year. 


Gulbenkian UK Music Fellows 1979 ; Ballet for aii 


The Calouste Gulbenkian 
Foundation has announced the 
recipients of its 1979 Music 
Fellowships: Marie Angel 

(soprano): Alicja Fiderkiewicz 
(piano); Peter Jeffes (tenor); 
and Neil Mackie (tenor). 

The fellowship is worth E3.500 
over three years. This award 
scheme is intended to enable 
young professional soloists to 
concentrate on the consolidation 
of technique and expansion of 
repertoire at a formative and 
critical stage of their career. 

The scheme has been running 


since 1967 with a short break 
between 1971 and 1975. In the 
ten years that fellowships have 
been awarded 38 young 
musicians have benefited, some 
of them now established as 
leading soloists. The scheme is 
now being suspended while the 
foundation explores alternative 
schemes of assistance to 
musicians. 

The Fellows will give a recital 
performance at the Wigmore 
Hall on Sunday, April 22 at 3 
pm. further details of which will 
be announced later. 


The Royal Opera House has 
. announced that Ballet for AH 
in its present from, under the 
j aegis of the Opera House, will 
: cease to operate on March 31. 
\ There are, however, plans for 
i it to continue under new 
: direction and an announcement 
{ will be made as soon as possible. 

Abse as president 

The poet Dannie Abse has 
; agreed to become president of 
i The Poetry Society. In succes- 
[ sion to Hugh MacDiarmid who 
i died last year. 




Exhibition myths b * R0V strong 


“ There's no business like 
show business.” This old theapl- 
cal adage might well be applied 
these days to art exhibitions. 
The public hungers, fed by the 
media, as never before, for 
mind - boggling spectaculars. 
Brain-washed by cultural TV. 
social- one-upmanship now ...ex- 
tends to exhibition, going. No, 
not intelligent exhibition-going 
but frenzied, sheep-like; exhibi- 
tion-going. It is- the world of 
the “ Oh " and the “Ah," of the 
queue, of the “special” even- 
ing. of the coach party up from 
the country, of the glossy cata- 
logue left on the coffee table 
or by the bedside in the guest 
room just to make the point. 
The mindlessness that all this 
can lead to is summed up for. 
me by the MB’s wife who, at a 
Pompeii exhibition, -evening 
viewing, said to me “ Why don’t 
you do exhibitions like this ? ” 
to which I nearly snapped back 
“Because we actually go in for 
exhibiting real things and not 
a mass of blown-up photographs 
and' modeis.” 

It would be vCry difficult, 
particularly if you happen to 
smoke, to avoid being aware 
that the latest are blockbuster 
has just wheeled its way into 
town at the Royal Academy in 
the shape , of The Gold of El 
Dorado. Well in excess of half a 
million pounds in transport, in- 
surance. ..installation,, publicity 
and staffing has been spent on 
this particular aesthetic jam- 
boree. The same number of 
visitors as pounds are required 
for the sponsors to break even. 
Well, -I hope they do. To be 
fair, it is a brilliantly presented 
exhibition, designed with all the 
care and sensitivity that one 


associates with the work of Alan ' 
Irvine. 

It would also seem to have 
those magic ingredients essen- 
tial to pull in even those 
visually illiterate from the neck 
up: death, sex and jewels. 
There’s masses of the ‘former. 
Burial urns by the cartload and, 
as you leave, a pretty -good line- 
up of mummies, “ smoke-dried " ■ 
as the- catalogue unattractively 
tells us- There is plenty of gold , 
stunning objects, 'often of extra- 
ordinary beauty and fascination, 
although possibly displayed with 
an erring on the side of. good, 
taste. For the public there is 
nothing like a bit of glitter. 
Admittedly the exhibition' is a 
bit short on sex. although it- 
is not -every day that the great 
British public glimpses a golden 
penis cover. 

Will it or will it not hit the 
jackpot? Seemingly it has 
everything going for it, although 
if I had to put my finger on the 
missing ingredient X it would be 
that all the shows up until now 
designed to attract mass hysteria 
have drawn on a preformed 
myth or cult within the struc- 
ture -of the average British 
psyche. The Gold oj El Dorado 
does not, and this may indeed 
prove its fatal flaw. The last 
exhibition to set the applaus- 
ometer rocking was Fabergd at' 
the V and A in 1977. £9m worth 
of jewels; undoubtedly Thin on 
sex but there was plenty of 
death with a major revolution 
and- most of the patrons , get 
shot 

_ Faberge was part of the fabric 
of the public's insatiability for 
anything to do with the last 
Czar and his family, an obses- 


sion which, in the form of the 
fate of Anastasia, has gone 
right through films, television 
and. rather more surprisingly, a 
three-act ballet Pompeii was 
similarly rooted in a mass myth 
stemming from Bulwer Lytton’s 
The Last Days of Pompeii and 
kept going by, movie spectacu- 
lars from Intolerance onwards 
that depict the orgiastic goings- 
on ot imperial Rome.. With this 
ro their minds it never occurred 
to the" average visitor that all 
he- was actually seeing was a 
rather indifferent collection of 
Roman provincial art -dressed 
up with elaborate dCcor, carried 
by models and blown-up photo- 
graphs. 

Tutunkhamun was - of :the 
same type although the exhibits 
In. this case were of the highest 
quality. It also , drew on one 
of the great British myths, part 
of the fabric of one’s earliest 
childhood: memories, the legen- 
dary opening of the tomb by 
Howard Carter and Lord 
Caernarvon, the thrilEhg photo- 
graphs as they penetrated 
chamber after -chamber and, 
most 'chilling of all, the after- 
math in the- form of the curse 
of the -mummy’s tomb. - 

So compulsive are these 
myths that one can truthfully' 
say that' in extreme instances 
the fact that The exhibits are 
real or modem re-creations' 
absolutely ceases' to have a 
Televance. So powerful is the 
cult of Henry VIII and his -wives, 
for . example, that thousands 
queued outside the V and A for 
. weeks in order to 'look-' at the? 
not particularly well-researched, 
'designed or re-created Tudor 
costumes made for the -TV 



series * - 

. : After Robert' Bolt’s A Man 
For All Seasons no one could 
go wrong with Sir Thomas More 
at the National Portrait Gallery 
which also happened to be a 
good exhibition. A few years 
earlier the mysterious fate of 
the Princes ip. the Tower, 
Olivier's. Richard HI, and 
Josephine Tey*s Daughter of 
' Time made the Richard III 
exhibition at. the same .institu- 
. tion . a cert And . the success 
of all those recent exhibitions 
of Victorian history painting 
at the Royal Academy and Man- 
chester depended entirely on 

■ the images of childhood, of 
' Cassell’s illustrated History of 

England and that old classic. 
Our Island’s Story. 

The range of subjects which 
can tap this well spring is 
probably pretty small. It is 
interesting to note, however, 
’that . any spectacular that 
ignores’ it is almost without 
exception a disaster. Heading 
this' list must come 1776. at-the 
National Maritime Museum, 
Greenwich, arguably the best 
researched and designed of 
these sponsored shows, but 
- American history has little place 
in popular education, particu- 
larly as it is a story of our 
defeat. Those who misinterpret 
. the balance of the ingredients 
can also go awry. Gold and 
1 silver alone, alas, are not suffi-' 
cient as the British Museum 
found to its cost in its highly . 
publicised The Wealth of the 

■ Roman- World. Bearing all this 
■in mind for those in art-show 
..businesses the exhibition that 

would without doubt be the 
sttcces fou of 1979 would be 
the Duchess of Windsor’s jewels.. 
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What the . public wants — the mould of a petrified guard dog from the " Pompeii exhibition - and Colombian gold in martial form at 

“El JDrado” exhibition.... 
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Young Vic 
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Phil Woods has dramatised 
five of Chaucer’s immortal 
anecdotes, using partly an up- 
dated version of the original 
verse and partly some light- 
weight material of his own. or 
perhaps of the director Michael 
Bogdanov's, since he gets a half- 
credit for the adaptation. There 
is tittle mention of. a pilgrim- 
age; instead, we are said to be 
at the 60th anniversary of the 
Geoffrey Chaucer Storytelling 
Competition. Four of the five 
tales (the Knight's, the Reeve’s', 
the Cook’s, the Wife of Bath’s) 
are the finalists. The Miller's is 
an extra put in to please the 
Miller, who has been hanging 
about all the evening telling 


dirty jokes. 

The scene is . enchanting. A 
wide tent covers the back stage 
(too seldom used these days); 
beneath it mince-pies and 
mulled wine are sold between 
the acts. Good wine needs no 
bush, but bushes like little' 
Cyprus-trees decorate the stage. 
All the costumes hang up at 
the sides, the props lie ready 
to hand on two tittle' tables- 
Paul Bannister is the designer. 

The main action takes place 
oh a ten-foot square in the 
middle of the /open stage. 
Chaucer's tales are followed 
pretty closely, though a bit re- 
duced in size. I am a push-over 
for Chaucer: he is the first per- 


son I want to meet in Heaven 
after Schubert has moved on to 
someone more important. But 
Pm afraid I hated this evening 
.almost as soon as it began, sus- 
pending ray hatred only for the 
short Cook’s Tale, which is done 
as a- pretty contrapuntal song for 
. the' WhOle company.Ao music by 
;Andr£w branch and/or Chris 
Barnes.' " . ' ' 

I hated it because the entire 
thing is deliberately vulgarised. 
The earthy "old verse is how 
recast uTthis style: “J tell of a 
Miller and his wife; also his 
daughter,, a; tasty hbimpet. ;by 
the way this Miller "played a 
trumpet.” 'But what most in- 
furiated me was the constant 


intrusion of bad smutty stories, . 
told by Micky O’Donoghiie as the' 
Miller as if he were in ar 
northeru working-men’s club, 
and emphasising in - his chat 
that the dirtier they were, the 
-funnier we should find them. : 
’-If the Young Vic, once ray 
favourite London theatre, is to 
..be. turned into a working men’s 
dub, well and good. But I 
.-certainly can't., recommend 
Canterbury Talcs as a Christmas 
entertainment for the family. 
They may snigger happily at the 
smut- as many of them did when 
1 was there, but they will come 
away with the idea that Chaucer 
was someone very different 
from, the man he was. 


SPORT 


FOOTBALL BY TREVOR BAILEY 


TENNIS BY JOHN BARRETT 


Brooking lifts West H am hopes Connors is top of world tennis ladder 


THE 2 — 0 defeat by a much- 
improved Orient on Boxing Day 
came as an unexpected setback 
to West Ham's hopes of return- 
ing to the First Division after 
only one season in the tough 
■wilderness of the Second, where 
half the dubs still have promo- 
tion dreams. 

With such fierce competition 
at the top, the Hammers can- 
not afford to squander two home 
points if they are to achieve 
their New Year’s wish. 

Fortunately, it was a different 
story last Saturday, when they 
overwhelmed Blackburn Rovers 
by four clear goals; and if the 
final scoreline had read 8 — 0, it 
would have been a more accu- 
rate picture of their all-round 
\ superiority. Rovers, on this 
■ showing, appeared to be heading 
^straight for the Third Division. 

Apart from a brave display by 
their young and cruelly exposed 
goalkeeper, and the occasional 
brilliance of Metcalfe and 
Birchenhall, they had little to 
offer. 

The return of the elegant 
Trevor Brookins and the no- 
tions euse Billy Bonds provided 
the Hammers with the artistry 


and drive they lack without this 
pair. 

Although not completely fit 
after injury. Brooking destroyed 
the opposition with his drib- 
bling. positional acumen and 
perfectly executed passes 

He floated thrnuph the game 
and passed defenders, dwarfing 
everyone else on t*he field to an 
extent rarely seen in profes- 
sional football. 

His ability to dribble with 
either foot and change 
direction, and the accuracy of 
his distribution, underlined why 
he is just about the best English 
midfield player, even if he lacks 
the explosive shot of the 
exciting Cumc. 

The less-sophisticated Bands 
falls into a different category. 
His infectious enthusiasm com- 
pensates for certain technical 
limitations, and he makes an 
above-average club captain. He 
blended well with (he young and 
promising Martin in the middle 
nf the back rw. which is prob- 
ably his most effective position. 

Over the years. West Ham 
built up a hard core of sup- 
porters prepared to follow them 
in the good and the bad days. 


This was reflected by a gate of 
nearly 30.000 on Boxing Day. the 
highest in the Second Division 
and bigger than most in the 
First. 

In spite of the biting cold, 
another splendid crowd turned 
up to cheer on Saturday. They 
went home contented with the 
handsome victory, the way it 
was obtained and with more than 
a reasonable hope that if their 
team continues in this fashion, 
promotion is a distinct pos- 
sibility. 

However, in spite of this 
optimistic outlook, I have 
certain reservations. The 
Hammers do not seem to be any 
better than they have been for 
the past few seasons, when wag- 
ing a continual battle to avoid 
relegation- — to which they suc- 
cumbed at the end of last season. 

They may bounce back 
immediately, but it is hard to 
see them making a serious 
impression in ibe First Division. 

A well-run, pleasingly ethical 
and finacialiy stable club, their 
nursery has produced a remark* 
- able number . of outstanding 
players, coaches and managers. 
But their record in the First 


Division since those golden days 
in the znid-60s has been dis- 
appointing. It is difficult to 
understand why. 

One of the many good features 
about West Ham teams in the 
league, the combination or the 
eastern counties is that when a 
player is moved up into another 
side, be may take time to adjust 
to the greater tempo but slots 
naturally into the basic tactics 
because he has been brought up 
on them. 

As a result of his knowledge 
of what to do, especially off the 
ball, he is usually more valuable 
than a better player from 
another club. 

Could this be the reason why 
West Ham have had such little 
success in the transfer market? 
Like every club, they .have made 
some mistakes, but few cazr 
have made so many buys which 
have failed to come off. 

It is just possible that the 
splendid coaching at Upton 
Park, which has produced 
Bobby Moore, Geoff Hurst, 
Martin Peters and Trevor 
Brooking, has made their club 
a shade too tactically predict- 
able. 


INTERNATIONAL TENNIS has 
become a perpeutal roundabout 
where even the years overlap. 
As 197 S intrudes upon 1979 
with the latter stages of the 
Australian championships in 
Melbourne, the new season 
kicks off tomorrow ; with the 
exciting Btarrlff Airways World 
Doubles Championship at 
Olympia. 

it is. therefore, time once 
again to reflect upon the per- 
formances of the principal 
actors in -this never-ending 
drama, and my' annual world 
rankings, based upon perform- 
ances last year are (last year’s 
in brackets); 

Men. l. Jimmy . Connors 
(U.S.) (3); 2. S-jorn Borg 

(Sweden) *1); 3. Vitas 

Geruliatis (U.5-) .’(5),- 4. John 
McEnroe (IT.S.) (— ); 5. Raul 
Ramirez (Mexico j. (9); 6. Eddie 
Dibbs (U.S.) (10); 7. Brian 
Goufried (U^.i (4); 8. Corndo 
Barazzutti (Italy) { — ); 9. 

Guillermo Vilas (Argentine) 
(2); JO. Harold Solomon (U.SJ 
(-). . 

Women. 1. Chris Evert; (US.)' 
(i); 2. Martina Navratilova 


(US.) (5); 3. Evonne 

Goolagong/Cawiey (Australia!, 
f — ); 4. Virginia Wade <UK) 
(2); 5, Wendy Turnbull. (Aus- 
tralia) (7); 6. Virginia Rctzici 
(Romania) ( — ); 7. Billie Jean 
King (U-S.) <3J; 8 equal. Tracy 
Austin (U.S.) (— ); and Pam 
Sh river (U.S.) ■{ — ); 10. Mima 
Jausovec (Yugoslavia) (9). 

Seldom, if ever, ba s there 
been such a . dose run race at 
the head of both the men’s and- 
women’s fields. To decide upon 
the relative claims of Borg and 
Connors among the men, and 
between Evert and Natratiloya 
in the women’s - section, 
demanded a scrutinising of all 
available evidence - — perform- 
ances in the, big championships, - 
head to bea'd meetings.- results 
in: lesser events and losses' to 
other players. 

.- I th ought long and hard-about 
counting results in the lucrative 
fffur-nrau- ” exhibition” tourna- 
ments, but. rightly or' wrongly, 
discarded them— not because 
the results are false (there is 
enough - money at stake - to 
ensure honest effort). . but 
because the. pressure .on.' pery 


formance is Jess. - . 

What afantastic year young 
Borg has had— in spite of some 
niggling injuries. ' There were 
six tournament wins plus the 
16-man Shakey’s Tournament of 
Champions— a difficult one to 
place, this.-- He added a third 
French and a second Italian title 
to his list of trophies, but his- 
greatest moment came In the 
Wimbledon” final where- ' he 
destroyed Connors and produced 
what was for me the greatest 
tennis of the year. 

It was also e third consecu- 
tive title there for the ' blond 
Swede (can hestill beonly 22?) 
that equalled Fred Perry’s triple 
ini 1934, 35 and 36. But there 
were four losses, and these too . 
must be considered. . 

Connors,- though he played 
less, was even more .successful. 

• His „ nine . tournament -wins . in- 
cluded the U;S- Open, where be 
was revenged- against Borg iff 
■the final, the U.S-'.ieiay • ahd 
indoor titles and, most signifi' - 
eantiy, the U.S.: pro indapr lh 
Philadelphia in January. 

'As -usual, . Connors hartSy lbst.. 
Apart from the v. WhhHedon 


final, there was a defeat by Hank 
Pfister in the second round of 
the Alan King classic in Los 
Vegas, and a first round loss to 
Jeff Borowiak in that same . 
Shakey’s tournament won by 
Borg; ... - . _ - 

If Borg reached a -higher peak 
than Connors, he also sank lower - 
at -times, and with one. major - 
championship to each man, the- 
dedsive factor in, placing him' 
second to Connors.- albeit ' 
narrowly, was the loss' in the" 
Colgate Masters final last. 
January. 

Miss Evert, who started tfiei 
season late, had a 3 — 2 edge over 
Mis Navratilova who had ruled • 
the early season in her absence. . 
Miss Evert won Seven of the 10 ;: 
tournaments she' contested in- 
cluding a record fourth con-:. • 
sects tive U.S. Open. . • , 

She revenged her Wimbledon 1 
final loss against Miss n 
N avratilova with a decisive vic-t 
tory in "the Colgate Series play- 
offs.. She lost only one other , 
match, to Mrs, Cawley in her 
cotneback; . tournament, and_ . 
defaulted-- oace with injury at 
Brighton.- j, 

-' - 4 - 5 ' 
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THE FOUR power meeting 
between Britain, France, West 
Germany and the U.S. in 
Guadaloupe at the end oC this 
week turn.: out to be more than 
ever well-timed. Originally it 
was planned to tall* about 
strategy and world politics 
rather than economics. Yet, 
even there, events over the past 
few months have gone somewhat 
awry. Certainly they have 
proved less than foreseeable. 


Postponement 


President Carter's seeming 
triumph at the Camp David 
summit on the Middle East has 
run into difficulties. The situa- 
tion in Iran has deteriorated 
faster, and more chaotically, 
than most people would have 
predicted, while the outcome 
remains as uncertain as ever. 
Ther? is still no agreement on a 
second strategic armaments 
limitation treaty between' the 
I'.S. and the Soviet Union, even 
though SALT I expired more 
than a year ago and the draft 
outlines of - a successor were 
agreed in Vladivostok as long 
ago as 1974. At the same time, 
end U.S. has reached a new 
understanding with China, 
which again was not generally 
predicted when the Guadaloupe 
meeting was being arranged, 
and which, could further com- 
plicate Soviet - American 
relations. 

Yet all those issues are less 
important than they . might 
sound. There is no reason to be- 
lieve that the breakdown in the 
Camp David dialogue has yet 
become irreparable, nor has it 
ever been clear that the cohe- 
sion of the western alliance de- 
pends on the maintenance in 
power of the Shah of Iran. 
Equally, the U.S. and the alli- 
ance as a whole could survive 
very well without SALT II. The 
greater fear indeed roust be not 
that there will be no new treaty', 
but that President Carter will 
concede too much. 

East-West relations without 
a second treaty could be rela- 
tively tolerable. We would sim- 
ply rely on the balance of power 
rather than on the artificial and 
sometimes unverifieable regula- 
tions that come with an official 
agreement. There could be 
worse recipes for the future 
than that. 

The real problem arises as 
always, however, from disagree- 
ments within the western alli-^ 
ance itself. It is in that sense 


Silence 


■ It is. of course, possible; that 
EMS has been deferred for 
other .reasons,- and- - it is 
certainty true- that -it Is ^better 
te postpone the .first 1 night : than' 
to go' 0 S : at hafPcock. •• ' The 
possible' renewed weakness of 
the dollar is one example of the 
reasons why the French and 
Gertnan leaders should again 
wish to talk to President Carter 
before setting off into the 
unknown: If that is so. they 
have the . opportunity in 
Guadaloupe. After next 
weekend, however, the markets 
at least will want to know what 
is going on at the summit level. 
In the past few weeks it had 
seemed that there was a certain 
amount of determination in 
Paris and Bong. Now there is 
only ^ilenee., - . r . 


It could be 
October 


IT HAS become a cliche that 
the one real certainty in British 
political life this year is that 
there will be a general election 
by November at the latest. 
Eleven months, however, is by 
no means a short time in 
politics — it is about one-fifth of 
the lifespan of a full-term 
Parliament — and the Govern- 
ment,' despite its minority 
position, still has a certain 
amount of room for manoeuvre. 


Reassessment 


The first key event on the 
political calendar is the 
referendums on the proposed 
Scottish and Welsh Assemblies 
on March 1. It seems unlikely 
now that anything will happen 
to prevent those referendums 
being held on schedule. That 
means that the Government 
doss not have to think seriously 
about the timing oF a general 
election until March at the 
earliest. But it also means that 
once the results of the 
referendums are known, there 
■will have to be a political 
reassessment. For example, if 
the Scottish result alone goes 
in favour of an Assembly, the 
Government could offer the 
Scottish Nationalists a deal 
under which there would be 
early Assembly elections in 
return for tne Government 
being kept in power for a few 
more months. The Nationalists, 
of course, would have to look 
closely at their own position, 
but the arithmetic is such that 
an arrangement between the 
Labour Party and the SNP 
■would be enough to keep the 
Government in office. 

. As it happens, the month of 
March should be an appropriate 
time for reassessment, quite in- 
dependently of the referendums. 
By then, the Government will 
know more about the progress 
of its pay policy, to which Mr: 
Callaghan, ijie Prime Minister, 
continues to atteh such impor- 
tance. It will have to be begin- 
ning to think of Phase V, or 
whatever the 1979-80 pay round 
is to be called, as well as of the 
Spring Budget. Even the out- 
standing by-elections might have 
taken place, giving perhaps a 
better indication of the politi- 
cal mood of the. the country 
than the opinion polls. 

By March there might also 
have been developments on the 
external front of sufficient mag- 


nitude to shake any remaining 
Government confidence. Rhode- 
sia is an obvious example. So. 
too. is a United Nations call for. 
economic sanctions against 
South Africa if the present 
negotiations on the future of a 
further decline of the dollar, 
accelerated perhaps by events 
in Iran. It is not as if the Gov- 
ernment can afford to confine 
'itself to domestic problems. 

None of that should be taken 
to mean, however, any. more 
than that when it comes to 
March the Government will be 
compelled to look again at its 
own position. Nothing, after all, 
can bring it down except a de- 
feat on a confidence motion in 
the House of Commons. As the 
last few years have shown, even 
a series of reverses on the 
Finance Bill do not constitute a 
matter for resignation. The Gov- 
ernment merely accepts the 
amendments. 

It is also worth noting that 
a Prime Minister who chose not 
to go to the country last Octo- 
ber when he had perhaps an 
evens chance of winning is un- 
likely to go in April if the 
chances look no better. It is Mr. 
Callaghan's instinct to hang on. 
and certainly that seems to be 
his present mood. 


Reform 


For Conservatives there may 
be something distasteful in the 
Government’s clinging to office 
when its powers have beeomeso 
limited, though one suspects 
that the objections are largely 
specious. There is nothing 
unconstitutional in minority 
government, and Mr. Callaghan 
is simply exploiting the British 
system. For others it is 
' precisely the limits imposed on 
government power which make 
Mr. Callaghan's administration 
seem at least. a, lesser evil. Yet 
it would be .a. mistake to believe 
that the present situation of 
minority government will repro- 
duce itself when the election 
comes. Such an outcome indeed 
is statistically improbable. 
Those who like limited govern- 
ment ought therefore to be 
thinking about constitutional 
reform, Those who do not ought 
to be concentrating on what a 
government with a clear 
majority-— whether Labour or 
Tory— would do. About that 
there are still very many 
questions to be asked. 
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that the postponement of the 
European Monetary System, 
which should have gone into 
effect today, is a disappoint- 
ment. It had seemed until last 
week not only that the final 
arrangements were about to be 
made, but that the establish- 
ment of the system on time was 
some kind of political act It 
was. as it were. Europe — or a 
large part of the European Com- 
munity — assuming its responsi- 
bilities. Nothing was more in- 
dicative of that than the close 
relationship between President 
Giscard d’Estaing of France and 
Chancellor Schmidt of West 
Germany, .as well as the way 
that the weaker economies of 
Italy and Ireland in the end 
joined in. 

The reasons for the postpone- 
ment— and one trusts that it is 
no more than that — are not vet 
clear. Ostensibly the French 
are objecting to the manage- 
ment of the "green” currencies 
which compensate farmers -for 
the fact that the Community 
has not yet achieved a common 
currency of its own. As an 
objection, it seems a bit tbin in 
itself. It could, after 'all, have 
been thought of before, and 
there are already established 
channels through which such 
matters can be dealt with. Yet 
even if one takes the French 
Objections , at face value, the 
hiccough produced is comment 
enough on the state of the 
Community'. If Europe cannot 
go ahead with a major political 
act because of : the ‘defects of 
its agricultural policy, there is 
something seriously wrong with 
the slate of communications. 


The European Council in Brussels:. itramimUy on EMS.and a transfer!^- resources 
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By HELMUT SCHMIDT, Chancellor of the Federal Republic of Germany. 


1 AM glad to address myself 
today directly to readers of 
the Financial Times. For 


JL the Financial Times. For 
one tiling, this newspaper with 
its Long tradition and worldwide 
readership for the first time is 
being printed in Frankfurt as 
well as London. I am happy 
about this because the Financial 
Times will provide our country 
with even more foreign 
economic news and analysis and. 
at the same time, it will supply 
more news about our own 
country and Continental Europe 
to its readers worldwide. 

Secondly, my personal mes- 
sage to mark tbe start of the 
Financial Times from Frankfurt 
gives me the chance to discuss 
an outstanding political factor 
which will soon be with us. as 
soon as existing reservations 
have been lifted: the entry into 
force of the European Monetary 
System (EMS) adopted by the 
European Council in Brussels 
on December 5, 1978. 

First of all, quite irrespec- 
tive of how many countries can 
participate immediately, I con- 
sider it a major success for 
Europe that the nine members 
of the European Community 
have managed to arrive at a 
unanimous decision in the 
council on the EMS. They also 
agreed on a Community scheme 
for an increased transfer of 
resources to the less pros- 
perous member states, which 
will be available to those fully 
joining the monetary system. 

I do not deny that the suc- 
cess we have achieved at the 
end of intensive efforts is a 
qualified one because not all 
nine member countries wish to 
join the EMS at once. But it 
remains open to all those who 
adopted it by joint decision. 
Neither do I deny that further 
joint efforts by the Nine are 
needed to remove the reserva- 
tions of our French frien'ds 
concerning the financing of 
agriculture. 

I am convinced that in the 
interests of Europe, the full 
participation of all members in 
the EMS must not take as long 
as did the accession of the UK. 
Ireland and Denmark to the 
European Community. The ele- 
ments of degeneration in the 
Commoa Market apparent since 


the collapse of the Bretton 
Woods system have, for roe. 
been a very strong political 
motive for establishment of the 
EMS. They would continue to 
affect at least part of the Euro- 
pean Community if the full 
participation of all member 
countries were not achieved in 
the foreseeable future. In the 
long run this could en d an ger 
Europe's political cohesion as 
well. 

The common market of the 
European Community members 
requires two crucial elements in 
particular to build the con- 
fidence needed for entre- 
preneurial decisions. They are 
more stable exchange rates 
between die member states, and 
economic policies aimed at 
achieving monetary stability. 
Since 1973 — r the final collapse 
of the Bretton Woods system— 
these elements have been 
greatly eroded. The result is that 
trade within the Community has 
been expanding more slowly 
than in the rest of the world. 
Before 1973 the opposite was 
true. It would be an illusion to 
believe that we could simply 
return to the Bretton Woods 
system. Experience has shown 
that there is no way back. But 
we hope that in establishing the 
EMS we shall set a course which 
takes account of tbe. many 
elements of interaction and 
interdependence within the 
European Community. In the 
European Council on December 
5. 1978, we expressed our deter- 
mination “to ensure the lasting 
success of the EMS by policies 
conducive to greater stability 
at home and abroad for both 
deficit and surplus countries." 
Thus we spelt out in terms of 
Community policy what was 
acknowledged at the 1977 
London economic summit — that 
“inflation does not reduce unem- 
ployment, on the contrary it is 
one of its major causes." 

In the unanimous view of the 
Council, the EMS not only 
will need national economic, 
fiscal and monetary policies to 
be aimed at achieving greater 
stability at home and abroad. 
It will also help participating 
Governments -in their, efforts to 
reach' .‘tfegii goal. • True; this 
means that .{file '&u$. Will' limit 
the • scope for action of 


MEN AND MATTERS 


Dreaming of 
an undisaster 


While the rest of the world 
was seeing out 1978. John 
Goodman, a London printer, was 
busying himself with planning 
the celebrations for the year 
2,000). This activity has in fact, 
occupied him for the last 15 
years. 

As founder of WACY 2000 — 
the World Association for Cele- 
brating Year 2000— Goodman 
has had some success in per- 
suading 200 towns, mostly in the 
U.S. and Australia, that the new 
millenium will be worth seeing 
in style. So far only 17 muni- 
cipalities in more cautious 
Britain agree with him: “This 
country .does not rush headlong 
into things," he says resignedly. 

Before new postal rates for 
printed matter made his activi- 
ties prohibitively expensive, he 
wrote to mayors of thousands of 
towns all over the world— sug- 
gesting, infer alia, a seven-niile- 
square complex of artificial 
islands somewhere in the 
Atlantic on which tbe celebra- 
tions could be based: " I’ve been 
told you can inject gas into con- 
crete to make it nice and light,”, 
he tells me. 



‘X think it's got a frog in 
its throat.” 


dent for his country — but he 
was recruited before Allende 
was ousted. “I just hope he's 
still around,” says Goodman. 


Trade fairs figure high among 
Goodman's programme lor 
ushering in 2000 AD. “The 
thought at the back of it is that 
we have had so many terrible 
assessments of what may lie 
ahead, that mankind hs got to 
tbe point where it has got to 
think of the undisasters. Cele- 
brating 2000 would be an 
enormous pleasurable un- 
disaster." 

Some at least of the partici- 
pants— such as the mayor of 
Wagga Wagga. who is president 
of the celebrations in Australia 
—are no doubt still ready and 
willing. But it is just as well 
that 2000 is still some way -off. 
Goodman says he has not been 
able to keep in contact with 
everyone, and some changes in 
organisation may be necessary. 
The mayor of Valparaiso in 
Chile, for example, was presi- 


Angular art 


Counter - balanced gantry 
cranes— those gaunt giants that 
hover over building sites — may 
just symbolise functional 
efficiency to most of us. But to 
Japanese artist Nozumu 
Ishiyama they are pure poetry; 
cherry /blossoms are not for 
him. That is why Ishiyama 
spent his New Year's Day on a 
sub-zero open platform at 
Kensington High Street, paint- 
ing in watercolours a crane 
rearing up from an adjacent 
building site. 

“ Very beautiful against the 
sky today," Ishiyama assured 
me, holding a paintbrush in his 
mittened hand. It was all art 
to him. Including the message 
on the crane’s orange arm : 
Trollope and Colls. I learnt 
that he had started to paint the 
crane from another vantage 



establishment of the EMS with - 
its instruments and monetary : 
solidarity will not- affecr at all 
the European Community^ con- 
tinued. commitment . to . free 
-world trade and to the principle ■ 
of open markets. There is hot 
a single element in the EMS.fo 
jus tify the': suspicion that the 




European Community- is seek- - 1 
ing to isolate itself in trade and v-tM 


Helmut Schmidt 


monetary policy. On - the con- .- ., 
trary." we have* a chance to--' 
ensure within this zone of 
greater monetary stability > 
smooth development- of prices. 
costs, exchange- rates,- - -invest- ; . : 
ment employment and markets • -'.'^'^1 
so that far less pressure for. pro- . .yxy, 
tectionism. wili. build ..up.. /We- ’ 
cannot expect to feel - these - ^ 
benefits right away in 1979. But 
without the EMS there 'would • ‘ 
be much more cause for concern. 
about the. continued existence 
of the Common' Market and. its \ \-.3p 
outward-looking policy. ' ' 

Many concerns, especiaUytbe.; || 
big ones, have been able to; 
cope with monetary disturbance ^ : ;. 

hnth inside and outside EurODe -* •* 


Governments— and that includes 
my Government — but it will not 
reduce it to nothing. I wish to 
emphasise this in reply to all 
those sceptics who fear that the 
EMS might prevent Govern- 
ments or central banks of the 
member countries from doing 
what they must, in any case, do 
in the interest of their peoples 
— and what they also, according 
to tbe Council’s declaration, 
intend to do. 


after the European . Council .in 
Brussels has unfortunately 
encouraged the erroneous view 
that- the transfer of resources 
within the Community through 
Community instruments is not 
merely a means to an end, but 
an end in itself. 


The desire of the Community’s 
less prosperous members for an 
increased transfer of resources 
played a role both in the 
negotiations and in the decision 
to set up the EMS. Accordingly, 
the European Council drew the 
necessary political conclusions 
and took unanimous decisions 
on both issues. The transfer of 
resources from the more 
prosperous to the less 
prosperous members of the 
Community has long been an 
instrument of Community policy 
through which we are trying to 
achieve more convergence nf 
economic development and a re- 
duction of structural disparities. 
The public debate before and 


In my opinion the citizens of 
Europe are not doing themselves 
any good with this kind- of 
thinking, nor does it help pro- 
mote the cohesion of the Com- 
munity. 'As a means to an end 
the transfer of resources is 
important and will undoubtedly 
be with us for years to come. 
It must of course fit in with 
Community policies. But if we 
consider the transfer of re- 
sources as an end in itself, we 
are hindering rather than en- 
hancing the growing awareness 
within the Comm unit}’ that we 
have interests in common. 

It stands to reason that the 
European Community needs the 
solidarity of its members. This 
solidarity is clearly reflected in 
the decisions adopted by the 
council on December 5, both or. 
the structure and working of 
the EMS and on the Com- 


munity’s offer to the less pros- 
perous member states that, oh 
joining the - system fully, 
additional resources will be 
available. But in my view, it 
is just as important for. the 
members of the Community to 
show solidarity in their readi- 
ness to gear .economic, financial 
and monetary policies to the 
achievement of greater 
monetary stability. The Euro- 
pean Council has, in connection 
with the EMS, expressly com- 
’ mitted itself to precisely that 

. The decisions of the European 
Council, the result of " joint 
efforts, do not allow the mem- 
ber states simply- to rest on their 
laurels. On the contrary, they 
are a daily challenge for all 
those in positions of responsi- 
bility. • In taking up this 
challenge we are serving not 
just the citizens in the nine 
member countries, but also the 
very cohesion of the Community 
and, indeed, the interests of our 
partners throughout the world. 

That is something which so 
far ha& -not been understood 
everywhere. I therefore want lo 
add quite clearly that the 


both inside and outside Europe 
•in a manner which; in the early 
1970s, would not have been 


thought possible. But the 
Common Market is in no way . 
a market for big ' companies 
alone— nor should it become - ' 
•one. Medium, sized and small ' 
enterprises play an outstanding 
role in the economies ^ of- 'all 
member states. For it is. pre- 
cisely this kfnd of enterprise.' 
which produces the bold and 
creative ^entrepreneurs' whoari - 
so essential to our western'' 
economic system. 

We caj^ot remain indifferent 
to the difficulties of these small 
and medium-sized businesses 
in coping with the incalculable' 
risks caused by exchange 'rate/, 
turbulence. Many of - these 
entrepreneurs , oriented their . . 
business to community markets 
at a time of fixed exchange 
rates. In my view EMS will';, 
provide us with a good oppor- .. 
.tunity to give to them the con- 
ditions in which .they will be/' . 
able to calculate and plan.more.. . 
reliably— and hence give a new • 
incentive to their., spirit of 
enterprise. .In the medium 
term this must benefit working 
people and consumers as well. . 


point but the blizzard had 
swung it around. So London 
Transport gave him the freedom 
of the eastbound platform tor 
the day. 

While putative passengers, 
awaiting the Circle Line, 
stamped their frozen feet 
around him, Ishiyama worked 
delicately on. Only one prob- 
lem slowed up his work: the 
water in which he rinsed his 
brush kept icing over. 


the wrong part of the legal 
spectrum. 


Travel tip 


Borrowed bonnet 


As the exodus from Iran gains 
pace, the diplomats who remain 
keep up their facade of calm 
and normalcy. But the experi- 
ence of a Western ambassador 
while on an aurgent journey by 
car in Tehran sums up their 
difficulties. 


He reached a cross-roads just 
as a truckload of troops leapt 
into action against anti-Shah 
rioters n a side street The car 
was stopped and a- trooper used 
the bonnet to steady his aim 
wbile firing into tbe crowd. Just 
as the car was being allowed to 
go on. the soldier fired another 
volley into the air — “ perhaps 
as .a gesture of thanks," says 
the ambassador. 


Off for a few days holiday 
in Paris, I travelled, quite 
coincidentally, on the Friday 
night train from Victoria known 
familiarly as the Au Pairs’ 
Special. 

I suffered a supremely un- 
comfortable journey, lucky even 
to have a place to sit down. But 
the journey home was easier. 
I was joined in my compartment 
by a young man who. until tbe 
train pulled out kept bis face 
turned to the corridor window, 
as if looking for someone among 
the' horde passing by. Not one 
even tried to open the door. 
As the train pulled out I re- 
marked on the empty compart- 
ment " Yes,” said the young 
man pulling down the blinds 
and settling himself across four 
seats. “Would you go into a 
compartment with someone 
grinning and beckoning to you 
like a lunatic ? " 


jf you're looking for- a 
place to re-locate or . . 

expand your business, Sb 

the Mew Town of Corby f ^ 

has got so much going * • .F g p p ; 

Corby is situated in ■ . 

between the motorway ?P — *2 £**~- ' - . /•/:/'• v 
junction of the Ml and M6 to the west antf the'Al to . / 
the east, allowing access to London and Bfcmmdtiam.-r 
The East Coast ports can be reached by m^of roads. . 

Whatfs more, Corby is young enough to-be : ■ 
vigorous and exciting -with modern factories ready for. 
you fb occupy at highly competitive rents. (Or out 
“design and buiicT service. will help you plariyodr own ' 
specificatioa) But Corby is mature enough, too, to offer 
■well-established housing, schoo!s,sbops, public .-XX 
services, leisure activities. And skilled and. unskilled ^ v: 
labour is readily available. • -- ' : '■■■' 


Hot property 


Measured words 


The French Government’s cam- 
paign against drunken driving 
has evoked a splendidly public- 
spirited response from Perood- 
Ricard. Official-looking posters 
supplied by the company ore 
appearing in roadside cafes all 
round the .country. Entitled 
“Don’t Fail the Breath Test,” 
these say that a driver may 
confidently down an aniseed 
aperitif, half a bottle of vintage 
wine, and • an afrer-dinner 
liqueur for the road— then still 
pass with flying colours of the 
right kind. 

Only the small print admits 
that such consumption figures 
are “ guidelines,” and that there 
may be a 25 per cent variation, 
according to the individual: 
that would be enough to place 
some not-so-average drinkers in 


Authors are notorious com- 
plainers .about the merciless 
behaviour of publishers. A new 
book, celebrating the 60th anni-. 
versary of the London literary 
agency, John Farquarharson, 
puts the other side. It describes 
the harassment publishers can 
suffer from their writers. 

The late Michael Joseph, one . 
of the wittiest men ever to 
grace the book business, was 
telephoned repeatedly by an 
author who complained that his 
masterpiece was being treated 
in cavalier style by the firm's 
readers. Joseph decided to 
take the script home and read j 
it- Next morning a furious tele- 
gram arrived -from tbe author: 
"Must have immediate decision 
as other irons in fire.” Joseph 
sent a telegram straight back: 

“ Suggest you extract irons and 
insert typescript." 



J f&tX 
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BY DAVID PALMER 


the FT is printing in Europe 


* 


PHIS IS an historic issue of the 
financial Times. Last night, as 
he printing presses rolled in 
ihe FT's head office at Bracken 
ipuse in the City of London. 
Mother set of presses were pro- 
ducing a separate newspaper in 
Frankfurt, West Germany. 

■ If you are a reader in London, 
today’s newspaper will look the 
'axne as the one you received 
last week. But if you are a 
reader in many parts of Western 
Europe or in the United States, 
today's issue is different You 
tre reading the first issue of the 
aaper to be printed on the 
presses of Frankfurt Societaets- 
Druckerei. 

What arc the differences? 
The most important is that — 
3 now and ice permitting — the 
Frankfurt paper will have 
reached its readers much 
'artier. In major business 
tentres in Germany, Belgium, 
Holland and Switzerland, the 
.T should today have been on 
newstands before people set 
out for work. In New York, 
\ the -paper will be on sale at 9.30 
jthis morning local time. 

Jf Over the next three months, 
f the distribution of the Frank- 
~ J furt-produced paper will gradu- 
t ally be extended to other major 
markets. including France, 
Canada and Spain. In the U.S., 
several major business centres, 
'□circling Los Angeles ard 
Chicago, will be selling ihe FT 
ahead of the close of business 


i on the day of publication. 


; 1 Causes of delay 


AH this is made possible by 
publics lion in Frankfurt. The 
Financial Times is using modem 
technology to cross the English 
Channel. Until today, all copies 
of the paper sold anywhere in 
the world were printed in 
London. They were subject to 
multiple causes of delay, the 
most important of which were 


the high incidence of fog in 
both Britain and the Continent 
of Europe, and ever-widening 
night flying restrictions. 

For the bulk of our European 
readers, the FT is now being 
delivered by road instead of by 
air. Business centres within 
400 miles of Frankfurt will 
receive the FT at the time our 
readers have said they most 
want it — that Is, at the begin- 
ning of the working day.. 

Our delivery system to the 
United States will in future 
usually he handled by a Luft- 
hansa 747 jet that takes off 
from Frankfurt at 4.00 am and 
reaches New York's Kennedy 
Airport at 6.35 am local time. 
Until now. the earliest that our 
New York readers could buy the 
FT was 4.00 pm in the after- 
noon. As often as not. they had 
to wait until the following day. 
From today, we join New York 
City's select band of morning 
newspapers. 

The story of the Financial 
Times Euprope&n project begins 
exactly 18 months ago. On July 
1. 1977 a small group from 
different departments of the 
newspaper sat down for the first 
meeting of “ The European 
Project Group." The terms of 
reference were to look at the 
EurODean market, and So assess 
whether the FT should attack 
it. 

Like all such feasibility 
studies, this on® had its roots 
laid deep in the history of the 
Financial Times. For years, we 
as a company had been looking 
across the Channel asking our- 
selves whetber we should not 
be building up our overseas 
circulation base. And for years, 
we had decided that the time 
was not yet right. But in 1976 
and 1977, the discussions 
became more and more serious. 

The business decision we were 
faced with is a very easy one 


to describe. During the 1960s 
the FT - established- itself as 
Britain's financial and business 
daily newspaper, it was a period 
of rapid expansion. Sales were 
an a continually rising curve. 
The paper grew In both size and 
breadth of coverage. Today we 
have some 30 full-time overseas 
correspondents, plus a corps of 
over 80 “ stringers ” — non-staff 
journalists who work both for 
the FT and for other news- 
papers. It is only 20 years ago 
that the FT — very tentatively 
and after much soul-searching — 
opened a New York editorial 
office. 

During the Heath boom in the 
early 1970s, we reached our 
highest ever circulation level — 
just under 200,000 copies a day. . 
Then came the OPEC oil price 
increase, rapid inflation, and 
world recession. Our circulation 
slipped, alongside most of the 
rest of the world's “quality" 


Market leader 


By 1977, as the world economy 
began to recover, the FT faced 
two ‘ fairly clear alternative 
strategies. We could either 
stay where we were — market 
-leaders in the UK, but tied for 
-ever to the ups and downs of 
the British economy — or we 
could make a major investment 
to expand our circulation and 
revenue base overseas. 

- We chose the second course. 
Before The Times went off the 
streets, the FTs sale was some- 
thing over 181,000. with a 
readership of approximately 
825,000. About 14 peT cent of 
that sale is abroad— -a loyal and 
influential band of readers who 
buy ns in spite of all the 
obstacles that have until today 
been placed in their path. Our 
first job in the coming months 
will be rapidly and dramatically 



to increase the number of 
copies sold and the readership 
of the paper in Europe and 
the U.S. 


Three stages 


- But that is only the beginning 
of the exercise. Eighty per cent 
of this newspaper's revenue 
comes from advertising: and 
somewhere between a quarter 
and a third of that revenue 
comes from outside the United 
Kingdom. The overseas element 
in our advertising total has 
been rising steadily throughout 
the 1970s, as we have continued 
to penetrate overseas .markets. 


The investment in our Frank- 
furt newspaper is therefore a 
three stage process: first, start 
printing a paper in Europe that 
will reach our readers when 
they want it; secondly, expand 
circulation and - readership in 
order to broaden the paper's 
commercial base; thirdly, 
attract new forms of advertising 
into the FT aimed at our new 
readership profile. The first two 
stages cost money. The pay-off 
comes in the third stage. 

The process by which we shall 
be transmitting most of the 
paper to Frankfurt, though 
expensive, is well tried, and is 
already being used by news- 


papers all over the world. It is 
called “full page facsimile." 
The page of this paper that you 
are now reading was composed 
and made up by the traditional 
hot metal process in London. A 
very high quality image of this 
page was then taken, using a 
machine called a "proofing 
press:" 

The “proof." — in effect an 
image of this page up to art 
photography standards — was 
then wrapped around the drum 
of a Muiriiead facsimile 
machine. At the. press of a 
button, the drum started to 
revolve at 3,000 revolutions a 
minute. - As the page revolved. 


: a beam of light “read" it. and 
translated the image into signals 
which were sent down a 48 Khz 
line to Frankfurt.' In Frankfurt 
these signals .were, translated 
"hack .into an undeveloped film. 
The whole process described in 
this paragraph took less than 
- three in rou tes.- 7 

The film was then developed;' 
-blade into* a hard -plastic plate; 
and fastened on to the rotary 
presses of our -German printer. 
The London page now had an 
identical twin' in Frankfurt, 400 
miles away.. 

A great majority of the pages 
of today’s . newspaper are com- 
mon- to both the London and' 
Frankfurt papers. All adver- 
tisements appearing in Loudon 
will also appear in Frankfurt. 

But those of you who are 
reading the Frankfurt paper to- 
day— or thpse who travel to 
Europe or America in. the 
future — will..' find' - that the 
Financial Times looks and feels 
different 

To begin with, the Frankfurt 
FT-is printed in sections. Both 
in Europe and America, news- 
paper-readers are used to sec-, 
tionallsed daily papers, in the 
same way as British readers .are 
used, to a sectionalised Sunday 
Times and . Observer. 

- Section One of the Frankfurt 
paper will consist of .the front 
half of the London paper, 
..including -this page. Section 
Two will be what we in 
Bracken House call “ the back 
half,*' dealing mainly with com- 
panies and markets- Section 
Three will be our special sur- 
veys of four pages or more. In 
our European paper, therefore, 
all major surveys will form a 
mini-newspaper of their - own, 
which our readers can file, or 
take home' and read at their 
leisure. 

Secondly, parts of the paper 


are .b eing specially edited for 
overs eas readers. Normally, 
much ’of -the data and regular 
features that appear in the 
London Financial Times will 
appear in the Frankfurt Finan- 
cial Times. Similarly, on any 
one day* most news, stories 
covered 'in- the- London r paper 
will be -covered in' the Franks 
furt paper. But the content 
and feel of the paper will be 
different. -- ...... 


UK coverage 


A final word to our readers 
in the. United Kingdom. - The 
Financial Times European pro- 
ject will In no way alter the 
.coverage that you have. come to 
expect from tins newspaper of 
your own affairs. No part of our 
UK coverage is being dropped. 

During the past year, at the 
same time as we have been 
planning our new European 
venture, we have been striving 
to meet the expanding infor- 
mation needs of our existing, 
predominantly British, reader- 
ship. We have extended our UK 
regional -coverage. We have 
made a substantial investment in 
our coverage of curreacy 
markets, money markets, and in- 
ternational capital markets. On 
our international company 
pages, we. are bringing you 
daily news and analysis of what 
is . happening to. your com- 
petitors, suppliers and customers 
-overseas. 

On our UK pages, we shall 
continue to add to the breadth 
and depth of oar coverage and 
on our foreign pages to report 
and interpret the world outside. 

Our British readers will not 
notice the existence of the 
Frankfurt paper except when 
they go abroad — and then they 
should be able to read it as they 
oat their breakfast. 


Letters to the Editor 


Forecasting W 
charade 


From Mr. M. Williams. 


Sir, -- How refreshing to read 
the Lombard column of Decem- 
ber 22 which, I feel, made some 
very telling points about the 
prediction industry. 

In my view, Lombard is cor- 
rect when he states that the 
whole business is “ something of 
a charade,” but unfortunately 
this unremitting flood of 
generally gloomy analyses and 
forecasts does have a debilitat- 
ing effect on confidence in 
general. Such forecasts must be 
recognised for what they are — 
attempts to interpret various 
economic and commercial fac- 
tors that have many variable 
aspects thereby making accurate 
assessment extremely difficult. 

What can be done? I think 
the role of the Press could be 
significant here, not necessarily 
in keeping account of the fore- 
casters’ performances, but by 
putting such analyses in per- 
spective and. In the first in- 
stance, this means reference to 
them in the city columns, if at 
ail; not in the headlines. 

But the fundamental question 
one must ask is, are we sure 
that the time and effort of these 
gentlemen is well snent; would 
it not be more beneficial for the 
country if their efforts could be 
directed into more productive 
channels? 

M. H. Williams. 

49. Becchwood Close. ^ . 

Little Chalfont, Bucks, vy- 


Z am very interested to learn 
from Mr. Wolanski’s letter that 
some measurement systems do 
show separate figures but 1 do 
not recall ever having seen any 
publication of the results which 
would be most interesting. It is 
possible, of course, that they 
do not relate to such a wide 
range and large total of assets 
as those forming the basis for 
the better known performance 
statistics in which the figures 
are not at present separated. 

D. G. S. Cutler. ■ . - . 

Lincombe, 

9 Woodlands Road, 

Surbiton. Surrey 


Changing 

jobs 


to ascertain pension preferences, 
there would be a heavy vote 
for an individual “value for 
money'* approach rather than 
the present system whereby 
early leavers subsidise long- 
stayers’ pension costs. 

As a corollary, I am not sure 
that I agree even with the com- 
ment by the secretary-general of 
the life Offices’ Association in 
his letter the same day, that the 
pensions industry has simply 
reacted to employers’ wishes. 
It is equally arguable that em- 
ployers’ decisions are primarily 
influenced by advice from pen- 
sions specialists, and that much 
of this advice reflects a time 
when a much lower rate of in- 
flation made frozen pensions for 
job-changers less anomalous 
than now. 


From Mr. R. Lancaster 

Sir, — Your report (December 
28) that job-changers “know 
pensions will be hit” permits 
the inference, which may also 
be drawn from similar reports 
elsewhere, that they ipso facto 
acquiesce in this. 

At the risk of starting your 
New Year correspondence on a 
gloomy note, I would suggest 
that the comment is analogous 
to saying that people know they 
will die. One may not be 
terribly happy about it. but 
there are not many options 
open to one. 

I think there can be little 
doubt that, if it were possible 
to ballot the national workforce 


R. Lancaster. 

243, Caledonian Road, Nl. 


Delays in V 


the mail 


vr- « 


From Mr. J. Netccombe 

Sir, — It has been reported that 
the Post Office had to cope with 
much heavier postings in the 
pre-Christmas period than for 
several years. No doubt addi- 
tional problems caused by 
adverse weather conditions 
added to the severe delays which 
caused so many problems to 
businesses. 

In my organisation we re- 


ceived second class mail post- 
marked back to December 11 oh 
Saturday, December 23 and in 
the only delivery on December 
27. second class items back to 
December' 18. On December 28. 
we even received further second 
class items badk to December 
18. In addition we had first 
class envelopes which had been 
in the post a full week. Decem- 
ber 18 was advertised as ihe last 
day for posting second class mail 
for guaranteed delivery before 
Christmas. 

Many individuals probably 
post more envelopes in Decem- 
ber than the rest of the year 
put together, and so surely the 
Post Office could devise a system 
for keeping some of this extra 
Christmas mail separate from 
regular mail 

It is expected that mail prices 
will rise in 1979 and this charge 
could surely incorporate a small 
reduction in price for minimum 
weight envelopes posted during 
November by handing over a 
Post Office counter or in special 
boxes inside larger Post Offices. 
Delivery by Christmas would be 
guaranteed and this would 
spread the load for the Post 
Office and would keep normal 
mail moving without such severe 
delays as occurred. 

J. H. Newcombe. 

“Treloyhan," 

26, Greylhom Drive. 

West Bndgford. Motts. 


sympathy with what .the 
activists in my own company 
are trying to achieve. But. I 
disagree fundamentally with the 
way they are going about it The 
strike weapon, or the quasi- 
strike (i.e. working to rule), 
should only be allowed within 
the law. if all channels of 
oral communication have failed. 
It is up to the intelligence of 
both “sides” to thrash out a 
procedure to be followed in all 
disputes. 

Therefore, I applaud the use 
of . the sub-heading “strike 


weapon” in your correspondence 
columns. If the media (a 
horrible euphemism) could be 
persuaded to use -this form of 
words in place of the totally 
inept ‘industrial " action," it 
might possibly bring home to 
the vast majority that we are 
in the middle of a civil war — 
with people changing sides every 
day — rather than a war against 
a non-existent enemy. 

Geoffrey C. : Brittain. 

H eathcliffe, -‘ 

Ben Rhydding Road, 

Ilkley , West Yorks. 


Today’s Events 


-GENERAL 

Mr. Malcolm Fraser, Prime 
Minister of Australia, scheduled 
to travel to Washington, US.. 
where he and his- Foreign 
Minister. Mr. Andrew Peacock, - 
will have . talks -with President 
Jimmy, , Carter T an&nMr. i Cyrus: : 
.Vanc^ ^S,, Spcr^tgry^.o.f State, ,., 

National UnkMj,,of -Journalists 
calls 250 chapel fathers (union 
branch leaders) to a briefing, 
session in London on . the 
provincial newspaper pay strike. 

Expiration Of - President 
Carter’s, powers- to waive: the: 
Imposition of. 'countervailing 


duties against textile imparts 
into the U.S. 

. Termination of $4.1bn standby 
credit to UK from International 
Monetary Fund. 

<• Sir Kenneth Cork, Lord Mayor 
of London, attends annual 
meeting, of Royal Society of' St 
Georg fc *at Mansion House. 


COMPANY RESULTS 
• Final dividend: Thos. W. Ward. 


LUCHTIME MUSIC. London 
Recital hy John Mee (organ) 
and Mary Mee (soprano) at St 
Michael Cornhill, at - 1 pm. 


The dreaded 




South West Africa 


word money 


•V is : 


From Mr. R. Wilkinson 


i Pension fund 


statistics 


From Mr. D. Cutler 

Sir, — Mr. Wolanski's main 
contention on pension fund 
statistics (December 27) 
appears to be that I suggested 
that changes in capital value 
should be ignored. If he will 
read my letter more carefully 
he will realise that I have not in 
fact made any such suggestion. 
All that T asked is that the 
return from investment income 
should be shown separately 
and I am mainly influenced in 
this by the totally different 
■ nature of the two main con- 
stituents of the so-called rate 
Of return. 

Investment income is actually 
received in hard cash whereas 
the change in capital value is 
merely a paper fig "e except 
. to the extent of any appre- 
ciation or depreciation during 
•the year which is actually 
realised and which is unlikely 
to be relatively significant in 
the case of a large fund. Indeed 
it is a fact that, as a whole, 
large and growing funds do not 
make substantial sector changes 
in their existing portfolios but 
tend, rather, to alter the 
emphasis in the direction in 
which new money is invested. 

In the case of an average 
pension fund portfolio the com- 
posite rate of return would have 
fluctuated wildly during recent 
years; for example, a change 
from (say) minus 30 per cent 
in 1974 to plus 65 per cent in 
1975 would have been quite 
typical. Figures of this kind by 
themselves are almost meaning- 
less except possibly in the very 
long term and U is most desir- 
able lo have separate figures for 
investment income return, the 
trend of which over the years 
reflects the true significance of 
paper movements in capital 
value and the effect of the 
investment policy which has 
been followed. 


From the Minister and Charge 
d' Affaires, South African 
Embassy 

Sir, — I am surprised at your 
lack of background (December 
29) on what was at stake and 
transpired at the South West 
Africa /Namibia elections. The 
very fact that British media, 
including your newspaper, were 
able to find little or no informa- 
tion of substance on negative 
developments during those elec- 
tions, lends credence to the 
thought that the elections were 
well organised, free and fair 
and a lesson in democratic 
politics to many members of 
UN. 

Had you obtained the views 
of some prominent overseas 
visitors to SWA/Naraibia at the 
time of the elections, you would 
no doubt have learnt that the 
only real form of voter intimi- 
dation was efforts to persuade 
voters to stay away from the 
polls. 

And what did these elections 
prove beyond any semblance of 
doubt? That the South West 
Africa People’s Organisation is 
not the only authentic represen- 
tative organisation of the 
peoples of the territory, as 
claimed by UN. Even SWAPO 
(Democrats) who broke away 
from Mr. Sam Nujoma’s SWAPO 
Party, and others who did not 
participate in the elections, are 
vehemently opposed to SWAPO 
— they have all suffered at the 
hand of Mr. Nujoma and his 
Party. Did you realise “that 
there are still some 1,800 
SWAPO members in detention 
in Zambia? 

And yet you say the elections 
proved nothing, notwithstanding 
the fact that over 80 per cent 
of the registered voters cast 
their ballots and returned repre- 
sentatives of five parties. Your 
newspaper on December 16 
referred to the boycott of the 
elections by SWAPO and the 
Namibia National Front, but 
now you slate that it was boy- 
cotted by virtually every other 


party. If that was indeed the 
case then your readers can only 
conclude that the other parties 
are not very significant or 
representative of the people. 

I also find it incongruous that 
you can boldly state that South 
Africa's “ best efforts ” is “ a 
euphemism for the fact that 
Pretoria can ultimately dictate 
terms to the Windhoek 
politicians.” You are badly 
informed and grossly under- 
estimate the intelligence and 
political sophistication of those 
leaders with whom the South 
African Government has been 
conducting negotiations. 

You state that South Africa's 
“past conduct inevitably casts 
strong doubts on its motives." 
That is a slanderous statement. 
You have no doubt not 
attemoted to examine SWAPO 's 
record and motives which have 
been foremost in the minds of 
the South African Government 
in adopting a stance which 
demonstrates determination "O’, 
to let SWA become yet another 
victim of anarchy and chaos. 

SWA has made economic and 
political progress which can 
serve as an example to many 
of the- countries on the African 
continent. It would therefore 
be naive to think that those, 
people would be prepared to 
sacrifice that for the unknown 
future under a one - party 
SWAPO Marxist state. 

That of course does not mean 
that they are not presm-ed to 
tackle the political problems of 
the territory in a democratic 
way. In that respect they will 
at all times enjoy the supnort 
and. If needed, the counsel of 
the South African Government. 
The five western members of 
the Security Council are also 
fully aware of South Africa's 
prenaredness to cooperate in 
finding a democratic and peace- 
ful solution for the. problems of 
the territory. 

David V. Louw. 

Trafalgar Square. WG2. 


Sir,-— May I return Samuel 
Brittan's seasonal good wishes 
(December 21) and in return 
wish him a 1979 free from 
official and other double-think 
and newspeak. 

May I also gently chide him 
for a most outrageous use of an 
otherwise splendid article, to 
introduce his own, probably 
unconscious double-think. “ Who 
could have invented 'counter- 
inflation' as a title for policies 
which do not include money in 
any shape or form." There it is. 
yon see, ' the dreaded word 
money. Only a monetarist could 
manage to plug his theory while 
apparently writing an intellectu- 
ally □on-committed article. 

Incidentally, would Mr. Brit- 
tan agree that a prize example 
of the genre would be to 
advocate a once for all 5 per 
cent addition, for demand boost- 
ing purposes, to the money 
supply as being not an actual 
“ increase ” but merely an 
addition? If he does agree, 
refer him to an article he wrote 
some 12 months ago. 

R. P. Wilkinson. 

W. I. Carr. Sons and Co. 

Ocean House, 

10-12, Little Trinity Lane, EC4. 


The strike 


weapon 


From Mr. G. Brittain 


Sir,— The letters from Mr. 
Imrie (December 19) and Miss 
Gough (December 28) set out 
very clearly the mental ' agonies 
over striking being experienced 
by a very large number of 
people of a humanist, middle-, 
class upbringing today.. Bliss' 
Gough’s final sentence “The 
quality of the service would be 
diminished further if all its 
members abandoned their prin- 
ciples because others have 
none," epitomises for ine the 
moral dilemma of a very size- 
able proportion of the popula- 
tion of this .country. 

I, for example, have a lot of 




i Tokyo 


is pleased to announce the incorporation of 


-i i .. - ■ 


MPPON KANGYO KAKUMARU 


(EUROPE) LIMITED 


** 

- f 


: We offer our customers a wide range of servicesin the 
securities field, especially in Japanese securities, 
including the trading of stocks arid bonds, the underwriting 
and selling of Eurobonds, the raising of funds on the 
Tokyo market arid agent services. 


Managing Director: Fumlo Omura 
Carpenters Hall, T Throgmorton Avenue, Londori EC2N 2BY, U; K. 
TeL: 638-4871 Tlx.: 886221 KANGYO L 



NIPPON KANGYO KAKUMARU SECURITIES CO. 


Tokyo, Japan 





L 


I 


. > " ' - * 


L : 
j. ; 

i- •? 


I 


Companies and Markets 


UK COMPANY NEWS 


: Financial Timei Tuesday, titonaigl SJ : Et97^^y ^ 

, . - : •••' •• * ; ' ■; 


ffiC \T' 

WtY* 


NEW LIFE BUSINESS 


Prudential income 23 % 


higher in buoyant year 


AE hopes to cushion 
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(formerly Prudential Assurance) subsidiary Vanbrugh Life, with new annual premiums be mg JeneAt from these increases will employed at year end.. Future capital spending at. 
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projected for 1979 should result sanctioned by the Board. . 
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new sums assured for the year this growth come- from the man- 
■which declined to £3.87bn from aged fund subsidiary Prudential 


£4.2 9b n. 


Pensions, 


■Single premium business on premiums mon 
individual comracts were also £lS.4m. Single 


remiums more than doubled to 


e man- popular. New sums assured 
dential amounted to £645m against 
annual £521m and new annuities to 
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announces that from 29th December 1978 its merchant banking services 
in the Far East previously conducted through Baring Sanwa Limited 
are provided by its subsidiary 


Mon. 

Tues. 

Wed. 

Thurs. 

Fri./Sun. 


J. C. Penney B 1 ! 83 ... 100 
Mac Blonde! 9*4 93 ... 50 

NZ Daw. Fm. 8*. 83 ... 20 
NZ Daw. Fm. B>, 85 ... 20 

Nat West 9 86 75 

Newfoundland W4. 90 ... 50 

Nord tnv. Bk. 8* 88 ... 25 

Norgas Komm. B s n 98 . 76 

Norsk Hydro 9 , 4 84 ... 50 

, _ aw Norway V, S3 2S0 

/. aa 7 Norway 8\ 83 150 

% P-a. Occidental 8». 85 75 

11.697 Ont. Hydro 8«, 85 12S 

1 1 ft07 Ouabac Hvdro 9 1 ! 83 ... 50 

! - 6 ' ' Svvadan 9U SB 12S_ 

11,641 UK 8», 85 200 

11.590 UK 83 150 

11.616 DEI 


9JP 4 SVi, 6 —04 10.18 
195 B6V -04 -0*, 10.00 
t974 « -04 -04 f.ffi 
934 934 0* 0 3JS9 

194 944 - 04 - 04 9 '7B 

964 964 0 +04 9.A5 

984 984 0 +04 9.40 
S44~ 94 1 , -04 0 9.70 

1934 944 +04 0 9.95 

1924 934 -04 0 9.83 

1824 3Z4 +04 +04 9.69 
874 974 -04 +04 9.S3 
374 SO 0 +04 9.73 
944 . 944 0 0 10.06 

934 934 0 0 10.27 

1964 974 +04 + 04 9-71 
964 98 -04 -04 9.79 
1954 96 -04 -0*4 10.24 
1844 954 +04 0 .10.02 
964 97 +04 0 9.87 

914 914 0 -0411-38 
844 354 - 04 - 04 9.84 
344 954 -04 -04 9.91 
934 934 0 +04 9.99 

934 934 0 +04 9 79 

964 97 —04 —04 9.61 
964 964 ' O O 9.77 
'954 954 —04 +04 9.50 
+954 964 -0* 0 -04 9.81 
964 an +04 +04 9.70 
924 93 0 -04 939 

1964 954 -04 -04 10.11 
924 924 -04 +0*. 10.54 
934 934 0 —04 9.92 

97 974 -04 -04 9.8S 

1964 974 -04 -04 9.79 
J94 944 -04 “I 10.00 

954 964 -04 —04 9.61 


OTHER STRAIGHTS 
Rank O/S Hold 114 AS 
Auto Cote B. 7 93 EUA 
Copenhagen 7 93 EUA 
Finland Ind. 7 93 .-EUA 
Komm. Inat 74 93 EUA 
Panama 84 S3 EUA ... 
SDR Franco 7 93 EUA 
Algamane Bk 64 83. FI 
Brazil 74 83 FI -"-j — 
CFE Mexico 74 S3 fl . 
EIB V, 85 PIT....™... 
Nader Midd. W FI 
New Zealand 64 84 FI 
Norway 64 83 R 
OKB 64 85 FI ........ 
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Ell Aouita ina 84 88 FFr 150 


EIB 94 88 FFr 200 

Unilever 10 85 FFr. ... 100 

BAT 8 88 LuxFr 2S0 

Bayer Lux 8 86 LuxFr .. 250 . 

EIB 74 88 LuxFr 250 

Finland I. Fd 8 88 LuxFr 250 
Norway 74 S3 LuxFr ... 250 
Renault 74 88 LuxFr, ... 500 
Solvay Fm 8 85 LuxFr 500 
Swedish Bk 8 88 LuxFr . 500 
Gwmtnor BV 11 88 ‘£ 10. 

Whitbread 104 90 £ ...^ 15 


95 884 - 04 +04 12.78 

954 964 0 +04 

B5 96 +04 +04 .7.52': \ 

974 984 -04 ■ . ^ 

964 96*4 -04 -04 8;7p -:/. 
964 974 -04 0 7^4^; 

914 924 +04 +W, 

934 “94V -04 - 04 9.W*-' 

W 974 0 +54 

93*a 944 O 0 • 8.47® - - 

934 sK'+i’-ih-S: 

914 924 0 +04‘8.MH. - 

9Z4 834 0 +04 

90 904 0 0 

984 984 +04 +04 .1^^.^- 
984 99 +04 +04 9-9^^.' 
10041014 -O 
964 964 0 +04 
954 964 0 +0>i 

954 964 +04 +04 9J&V - 
954 964- 0 +04 B.te-V 
964 -974 0 0 . tMl?' 

974 964' 0. ‘+04 B.fT*TT- 
10041014 0 +04 7-8tf;r\ 
99*i 1004 O' +04 
89 .90 +04 +04 12J7-i 
854 884-' 0 -0>i 12.V7..J.'- 
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FLOATING RATE 
NOTES "• 


For advertising details 
please ring: 

01-348 8000 Exin. 7008 


DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid Offer dev v 

Argentina 64 88 150 *954 984 0 +04 . 7.09 

Aaron Dav. Bank S4 88 100 '9Z4 9Z> -04 -04 8.61 


Amarican Express 82 ... 04 »4 99] 

Arab Inti. Bk. M6.5 83 04 «4 96> 

B. El Salvador M8 83 14 ■ 964 £7 
B. Nac. Argent MS 83 04 *■. 97; 
Bank Hapdlowy IMS 88, 14^ ; 974 97^ 
Bk. ui Tokyo M54 93 04 964 9£ 

Banquo Worms M54 85 04 984 55! 

Bq. d’Alg. MB. 375 84 04 994 ?7 

Bq. Ext. d'Alg. M7.5 85 04 954 96 


Spread Bid Offer C.dte C.cpn ClyftH 


984 994 20/4 104 lOJSj 
954 96431/1 9*,' 9.^ 

9T* 97 12/4 11.31 
964 974 21/1 94 9,fc 

974 ?7f. 25/IT 12-94 13-S 
964 97>, 18/4 104 10-84., 
99>, 98415/6 12 VUBsi 
954 97 9/2 9*. 9^ 

954 96 2/5 124 13.32, ; 


Australia 6 88 250 "1014 1014 -04 


BaringBrothers Asia Limited 


LOCAL AUTHORITY 
BONDS 


Every Saturday the Financial 
Times publishes a table 
giving details of Local 

Authority Bonds on offer to 
the public. 


Austria 5*4 90 150 

Bankamerica 54 90 ... 150 
Bq. Ext. Algeria 74 85 100 

CECA 6 88 160 

Canada 44 83 600 

Ch. Menhattn. O/S 6 93 100 
Commerzbank WW 34 100 
Commerzbank XW 34 100 
Copenhagen City 6 90... 75 

Council ol Europe 84... 100 
Council oF Europe 54... 130 

EIB 6 90 300 

Ell Aquitaine 54 88 ... 100 
Finland 0 S3 150 


Hitachi Ship. 54 83 ... 50 

IBJ 5 84 100 

Indonesia 7 84 100 

Kobe. City oi 5*, 85 ... 100 
Liahi Services da Elat. 150 
Mexico 6 85 200 


•944 944 -04 +04 6.41 
•994 994 0 0 5.81 

*964 974 -04 +04 7.86 
•994 974 -04 +04 6.40 
•984 984 0 +04 5.10, 
1014 102 -04 0 5.81 > 

1034 1034 0 -04 3-07 
•824 83 0 -04 5.82 

•944 954 +04 +04 6.62 
•984 994 -04 -04 6.26 
•974 964 -04 -04 6.® 
•904 964 +04 +04 0.41 
•934 934 -04 0 6.16 

•984 99 0 0 6.30 

10041014 -04 +04 6.54 
•994 994 —04"— 04 5.09 
*974 984 +04 +04 7.46 
1004 1004 +04 +04 5.68 
*964 974 0 0 7.26 

•974 984 0 +04 6J9 


Bq. Afr. Occ. M6.5 83 04 

CCCE M5-25 98 04 . 

CCF, M54 85 04 

Ch. Man. O/S M54 93 04 
Credit Nation* l M54 88 04 

Gotabanken M6 88 04 

Ind. Bk. Japan M54 85 04 
lshikawaiima M54 B5... 0**' 
Liubljanske M7.75 85... 1 . 
LTCB Japan M54 85 04 

Midland Inti. M54 93... 04 
Nat. West. M54 90 ... 04 


964 974 12/1 94 9.66, J; 

97*4 97\ 3/2 9.19 9 At 3 

994 994 3/5 12*4 IZJf </ 
974 974 27/1 9.31 99* 

874 384 11/1. »-19 9M& 
974 98 15/5 12.31 12.BAV;' 
984 994 1/6 12JS 12.46. F 
974 98 27/4 114 ItJif-Sfr 


95*4 96419/1 104 10.8 

98*. 984 9/5 12J» 12.2 
974 98 20/1 9.44 91 


OKB M54 88 04 


974 984 21/6 124 13.1 
994 100 18/4 10.56 10J8 T- 
984 984 19/1 944 9J0->l! 


Offshore Mining 86 ... 04 
Prlvredna Banka M8 86 04 
Stand. Chart. M5.5 90 04 
Sundsvsllsbnkn. M6 85 04 
Utd. Overs' s Bk. MB 83 04 


95*4 964 22/6 13.44 1396 
964 97410/2 894 9.23. 


9&i 97 4/4 10.0B10.W 1, 5 (V:.... 

984 9?. A/5 12^31 12.^. - ; 


Mitsubishi Petro. 5*« 85 100 *1014 1014 +04 +04 5.49 


Jacobson Townsley & Co. 

Members ofThe Stock Exchange 


NOTICE OF REDEMPTION' 


Nippon Steel 54 85 ... 100 
Norgas Komm. 6 90 ... 100 

Norway 44 83 250 

Norwcgn. Ind. Bk. 6 90 125 

Occidental 64 90 150 

OKB 6* z 88 100 

Patraleo Brazil 7 88 ... 100 

Pf. Banken 54 88 100 

Ouebec. Prav. or 6 90 150 

Ricoh 54 83 30 

Soain 6 88 2 00 

Statoil B 88 150 

'lOS Group 54 83 65 

Venezuela 64 » 150 

World Bank 64 88 400 


100 *1014 1024 +04 +1 1 * 5.40 
100 *974 974 0 +04 6.29 

250 -97 974 0 +04 5.10 

125 *974 974 D -- 0 6.29 

150 *974 984 +04 +04 7.00 

100 *1014102 +04 +04 6-26 
100 *884 99>« -04 -04 7.14 

100 *934 944 0 +04 6.65 

150 *854 954 -04 -04 8.57 

30 *100*. 1014 +04 +04 4.98 
ZOO *944 95 - 04 - 04 6.77 
150 *984 984 -04 +04 8.21 

65 -974 984 +04 +0*. 6.25 

150 *944 95 0 0 7.17 

400 *974 984 0 +04 6.51 


CONVERTIBLE 

BONDS 


date price. Bid Offer day Prantv 


Aslca 5V 93 9/78 628 81 82 -04 O^ifr*. • fa. ' • 

Baker Ini. Fin. 54 93 1/79 34 102 1024 +04 9JW : . fit' 

Boots BV 93 2/78 2.16 914 9Z4 +04 OJA \ 

Coca-Cola Bottling 64 . 4/79 9 89 90 -04 28-®' i.- . , 5- 3 \„ • 

Ito-Yokado 54 93 6/78 1473 1304 130*. -04 ttttz;- V-V’ ■' 

Novo. Industry 7 89 259 894 904 -04 191., £ • Bsv ~ • 

Texas InT. Air. 7>, 83 ... 4/79 14.5 884 894 +04 1ML : ■ 2 

Thorn Int. Fin. 7 88 ...11/78 3.67 10241034 +Q4'-2JB\ ,; 

Tyco Int. Fin. 84' 88 9/78 23 *64 964 - 04. -IIJfL : *'■ ■. 

Tyco InL Fin. E84 ' 61.6 74 754 -04172.^,^- „ : -V- 

Asahi Optical 34 0 M_.1 2/78 : 588 tWV 914 +04 3,63^:' 

Casio Cp. 34 85 DM...11/78 841 t102*« 1034 -04 6.13^ f ; " 

Izumiya 34 86 DM 10/78 889 tS5 96 +0*, 6 Jfc f • - j n ,. U: -' - 

JuRCd 3U BG nM i™ 1770 +OHC m —0V. Tl.39ik • 


2/79 2.16 914 9Z4 +04 OJA i - 

4/79 9 89 90 -04 ZSM’-i.- 

6/78 1473 1304 1304.-04 - 

259 894 904-04 2.91., t 

A/79 14.5 884 894 +04 18J8-F 


To the Holders o£ 


BRANCH OFFICE 


Continental Oil International 
Finance Corporation 


(now Continental Oil Company) 

7f 0 Gnaranteed Debentures Due 1980 Issued under Indenture 
dated as of February 1, 1968 

NOTIiIE TS HEREBY GIVEN 1 iliat, pursuant to the provisions of the ahove-inentioned Indenture, 
Si, 6 13. 000 principal amount of the above described De ben In res have heen selected for redemption on 
fehruary 1, 1979, through operation of the Sinking fund, at the principal amount thereof, together 


38 King St West 
MANCHESTER M3 2WZ 
Telephone 061-834 6781 

Resident Member Jeffrey Rubins F.C.A. 


SWISS FRANC 
STRAIGHTS Issifl 

Acesa 54 88 40 

Amer, Exp. int. 34 93 AO 
Ailbarg Tunnel 4 S3 ... 40 

AutmB 34 93 100 

Brazil 44 100 

Chjsa Manhattan 4 93 70 

Bankamerica 34 93 ... 80 

BNDE 5 88 75 

Denmark 44 90 100 


Change on 

Issued Bid Offer day week Yield 
40 ‘1054106 +14 +14 4.49 

40 -ICO*, 1014 +04 +04 3.41 

40 *101 1014 +04 +04 3.88 

100 *97 974 +04 +14 3.75 

100 *97*4 98 4-04 +0*4 4.52 

70 *105- 106 +04 +1 3.51 

80 *1024 1034 +04 +14 3A9 

75 *1014 102 0 0 4.75 

100 *1044 1044 +04 +04 4.01 


Jueco 3U 86 DM 1/79 1270 1914 92*4 -04 'll- 

Konlshrku.- "34 85. DM... 1 / 79 812 1934 94*, +04 6.323JF ; - - 

Marudai Food 34 DM— 2/79 1033 *984 99*. +04 142^- ' 

Muraia M. 3», 86 DM...11/78 854 f100 101 +84 

Nlpp. Air. 3.5 88 DM. ..12/78 508 T904 914 -04 '5.0fej- ' ” S! > .=• . 
Nippon Shmpn. 3*4 DM 9/78 738 ■•113 1134 +Q4 • ■=! J- . 

Nippon Yen. 34 85 DM T/79 25V*tB54 964 -04 '3i5*if-- . 

Nissan Diesl. 3*, 86 DM 2/79 A77 1944 954 +04. 7-5Ui; .. 

Olymp. Opt. 34 85 DM 2/79 703 1994 1004 +QV -3.91-j; . 

Ricoh 3*, 86 DM. 10/78 617 T100 101 -04 .11.79.1 ^ •|- , n Sw 

Sanfcyo Else. 34 DM ... 8/78 809 f1104 1114 -14 8.46T? j ^ . 

Sanyo .Electric -34 DM...11/7B 2K IBS 1 , 904 +04 SAB! j ' 


Nippon Shmpn. 3*4 DM 8/78 738 .-■113 1134 +04 6.S75i 
Nippon Yen. 34 85 DM 1/79 251 *195*4 964 -04 '3i5^f 


Danina rk-Mortgago Bk. 80 *1024103 +04 ^04 4.19 
EIB 44 S3 100 *10241024 +04+04 4.01 


vith accrued, interest to xaid. date, as follows; 

OUTSTANDING DEBENTHjRES OF S1,000 EACH OF PREFIX er VP BEARING 
MJMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


Friars House 
3 9-il New Broad St 
London EG2M 1NH 

Telephone 01-638 6671 
Cables Jatown London EC2 
Telex S88948 


Euraiom 44 93 

F. L. Smidlh 44 89 . 

Finland 44 93 

Fir<rt Chicago 34 93 . 

GZ8 44 93 

Hilti-Llachensiein 44 . 
ICI Fin. NV. 44 93 . 

Malaysia 44 90 

Manitobn 4 33 

Neweg 4 93 

Norqes Knmm. 4>, 90 
OKB 4 93 


80 *1024 1024 -CH, +04 4.03 

25 *102*, 1024 +04 +04 4.19 

80 *1034 103*. -04 0 4.19 

70 *199 S94-+04 +1 3-57 

100 *1034 1034 +04 +04 4.17 

25 *1044 1064 +04 +04 3-80 

100 *1044 1044 +04 +04 3.82 

80 *994 100*. +04 0 4.75 

10CI -103 1034 +04 +1 3.71 

TO *102 1024 +04 +1 3.80 

100 *1034 1034 +0*, +04 3.85 

80 *10141014 +04 +04 3.85 


Sanfcyo Efac. 34 DM ... 8/78 809 f1104 1114 -14 8.46T? 

Sanyo JlectricU4 DM.. .11/78 295 1894.-904 +04 . 

Selyu Sera. 34 86 DM... 9/78 1278*11241134 0 -1J8T •■ ' 

Sharp Cp. 34 88 DM... 2/79 A87 *914 914 -04 -1.6* 

Stanley Elec. 34 DM ...11/78 623 *334 944 +04 10.07.. - . 

Tokyo El«. 34 87 DM 4/79 476 *964 974 +04 -0-90, 1 ' — 

Trio Knwd. 34 86 DM...11/78 711 1964 87*, +04 1BJ6 


• No Information available— previous day's price. , ' 
. 1 Only one market maker supplied a price. - ^ 

Straight Bonds: The yield la the yield to redemption of.thr V 


oonos: i ne yieiq is the yield to redemption of.thr ’v 
mid-price; the amount issued Is in millions of currency 


O* Nokia 5 90 20 «1H#4 1064 +14 +14 4.03 


ALSO OUTSTANDING DEBENTURES OF $1,000 EACH OF PREFIX “31** 
BEARING THE FOLLOWING NUMBERS: 


Safe 44 93 

Sandbik 4 90 

Seas 44 88 

Voost- Alpino 4*, 93 . 
Voralberq Kraft 4 93 . 

Vienna 4 93 

World Bank 4*, 93 . 


30 *111341044 +14+14 3.87 
85 -102 1f»4 0 +0** 3.78 

15 *1014104 -04-04 4.01 
100 -1034 tiro, +(PS +04 4.70 

30 *102 1024 +04 +04 3.79 
100 *10141014 +04 +04 3.88 


250 *103 1034 +04 +®V 3L96 


363 37 S3 
3183 1883 
1383 £583 


On. February 1, 1979. llte Uehen tores designated alioveivill hecome due. and payable in such coin op 
currency of the I'niled Slates nf America as at ihe time, of payment shall he lejal tender for the 
payment of public and private d'ks. Said Debentures will Jk* paid, upon presentation and -nr render 
thereof with all coupons appertniiiiug thereto nialtiring after lhr redemption dale, at the opiimi of tlm 


payment ot p nnuc and private *T«aid jienenhires will Iw paid, tifioii pr^entaLion and -iirreudec 
thereof with all coupons appertaining thereto maliiring after lhe redemption dale, at the opiimi of tlm 
holder either fa) at the. corporate trust office of Morgan Guaranty Trust Company of New- 
York, 13th Floor, 30 West Broadway, New York, New Fork 10015, nr l b) at the main nffire nf 
Morgan Guaranty Tnist Company of Keu - "\ork in Bnu— el-. Frankfurt, London or Pari*, or lhe main 
offire nf Banco. \ onwilfer & C. S.p.A. in Milan or lhe offiVp of Bank ^fec•s & Rope i\ V in Ani-lerdam 
or the main office of Bampie Internationale a. I.iL'semIio»irsS.;V,ui LuxenibourR. Coupons due t>hniarv 
3. 1979 should lie detachnl and collected in -J lie usual manner. Pavmente at lhe offices referred lo iir 


J- 1979 Mionlil be detached and collected in 4 lie uwial manner. Pavmente at lhe offices referred lo in 
i h ) above will lie made by check drawn on a dollar account, or hy a transfer to a dollar account main- 
tained by the payee, with a. New York City hank. 

On and after February 1, 1979, interest shall cease to accrue on the Debentures herein designated for 
tedemption. 


Dated: December 27, 1978 


CONTINENTAL OIL COMFANT 


NOTICE 

The following Debentures Jtfeviotuily called far iftfemptioa hare-aot as yet been presented for 
payment: • ■ 


K-170 3478 2780 5454 7403 21091 USlf 2IS3S 21538 213SS 1206B 14363 16236 26209 17107 11372 
. 172 14B2 2732 3436 7405 11093 13517 11539 11559 1159 L 12071 34M4‘ 15261 16430 ITIOB 17373 

565 1485 3236 6412 1953 11095 11519 11541 11560 11592 12219 14883 15283 16^6 ITlll 1737* 

557 2154 3237 6425 8547 11097 11521 J1543 11563 11S95 13149 14664 1SM4 166W 17150 18977 

568 2209 3239 S426 8657 11099 11522 11544 11563 11597 13150 14685 isms 1602 1738L 1923S 

80S 2216 3239 S42T 8659 11100 11525 11545 1166S 11699 13153 14740 15=^6 J6R4+ 17353 ioM? 

SSI S 5T S 3 240 6573 8600 11101 1IKB 11Mfi 11571 11803 -13J» 15064 15305 16685 17354 14M7 

608 2fi49 £144 6574 20883 J1104 21529 21545 11573 11604 233 09 JMK 25976 16686 17356 13528 

609 2683 5153 6575 10889 11106 11831 11550 1I57S 1.1806 33310 15076 15977 16637 17359 U60S 

bl3 2766 5444 6717 11083 11513 31532 1155* 31577 11835 14252 33228 33978 17056 17360 39fi07 

620 2773 5453 7331 11084 11B13 11533 116E5 11580 32063 M53S 35224 36047 17073 17361 1S6M 

1475 2779 5453 7405 11090 11514 11534 11557 11581 12066 14538 25230 16147 1W74 17363 U748 


LOCAL AUTHORITY BOND TABLE 


YEN STRAIGHTS Issui 

Aslan Dev. Bk. S>« 88 . 15 

BFCE 6.4 90 30 

Eurofima 8.3 SO 10 

Norway 5.7 83 25 

SNCF 6.6 30 20 

Sweden 6.3 90 40 


Change on 

Issued Bid Offer deyweek Yield 
15 3GV 37 1 , 0 0 6.20 

30 S&, S5 7 , 0 O 7.10 

10 96*, 96», 0 -O 1 , 6.86. 

25 100**101S 0 -0V 5 .47 

20 tMS 37 l j -0*, -0*» 7.11 
AO SS 96*4 0 +0*. 7.01- 


units except lor Yen bond* wham It is in bIJlIbni.",- 
Change on week — Change over price a week earlier. J f. - 

Floating Rata Notes: Denominated in doifars unfas* other-" ? 
wise Indicated. M ■'Minimum coupon. C.dtB” Dated: ' 
next coupon. become* effective. Spread™ Margin above f 
eiy-month' offered rate for U.S.- dollen'. G.Cpn«The f 
current coupon.' C.ylcT“The current yield: /s' 

Convertible bonds: Denominated in dollars unless -other* ' 
wise indicated. Chg. day ^Change on day. Cnv.riate-? ... 
FifBt date- for convareion into shares. • Cnv. price "v 
Nominal amount of bond per ehare expreeeed in' 
currency of share at conversion rete fixed at issue.- 
Prem — Percentage premium of ^the current effective, price.'- 
of acquiring shares vie the bond *wer the most raceet ' 
price of the shares. -V - . - 


kg.-:*C 


.U* ~ '■ _ 


Annual Interest 


'© The Financial Times Ltd., 1378. Reproduction in whole V 
or in part in any form nat^ ^ permitted ' without written , 
consent. Date supplied by Inter-Bond 1 Service*. ... ' \ 


L'v 'IN, . _ 




Authority 

( telephone number in 
parentheses) 

gross 

interest 

pay- 

able 

Minimum 

sum 

of 

bond 


% 


£ 

Year 

Barnsley Metro. 10226 203232) 

12 

i-year 

250 

3-7 

Barking (01-592 4500) 

lli 

i-year 

1,000 

• 4-6 

Barking (01-392 4500) 

12 i 

i-year 

5,000 

4-6 

Knowsley (051 548 6555) 

12* 

i-year 

1,000 

6-10 

Manchester (061 236 3377) 

12 

4-year 

500 

5 

Poole (02013 5151) 

in 

i-year 

500 

2-3 

Poole (02013 5151) 

124 

i-year 

500 

6-7 

Poole (02013 5151) 

I2i 

4-year 

500 

5 

Redbridge (01478 3020) ......... 

12 

i-year 

200 

4-5 

Sefton (051 922 4040) 

12 

i-year 

2,000 

3-7 

Wrekin (0952 505051) 

12* 

yearly 

T .000 

5-10 



FINANCE FOR INDUSTRY TERM DEPOSITS 


Deposits of £1,000-£25,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Kates for deposits 
received not later than 5.1.79. 

Terms (years) 34567S9 10 

Interest^ 121 12i 124 124 12 i 12J l2| 12] 

Rates for larger amounts on request. Deposits to and further 
information from The Chief Cashier, Finance for Industry 
Limited, 91 Waterloo Road. London SE1 SXP fOI-928 7822, 
Ext. 177). Cheques payable to “Bank of England, a/c FPL' 1 
FFI Is the holding company for ICFC and FCI. 




1 

rrj 


_ A 

< 

1 



Telephone Number: 0222-493618 


. Theresidentpartnersciie:. 

GICarrHayCRE., GEGDanielSi lS.Gt»; D./VCcinttayT.D. 

Main Office: Beaufort House, 94/96, Newhall Street, Birmingham B3 IPeTetephoner 0^236'OB^; ‘ ' 
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Iks on $220m loan for 
Zaire put into abeyance 


BY MICHAEL HOLMAN 


KINSHANSA — Negotiations 
for a $220 m loan to Zaire from a 
consortium of western banks co- 
ordinated by Citibank of New 
York are in abeyance and 
unlikely to be revived until the 
second quarter of this year, 
according to bankers here. 

. The loan, first mooted two 
years ago and involving over 50 
banks, has two main precondi- 
tions. Zaire has to eliminate 
arrears in repayments of prin- 
cipal and interest loans from 
commercial banks, and has 
agreed to an IMF stabilisation 
programme. 

However, arrears have been 
steadily mounting since nego- 
tiations began, and are now 


thought to exceed $2 00m. 
According to the bankers, the 
view of the Banque du Zaire 
(the central bank) is that little 
purpose would be served by 
meeting arrears — even if this 
were possible — simply to 
qualify for a loan approxi- 
mately equal to the amount 
paid off. 

Senior western economists 
here are optimistic that agree- 
ment on an IMF programme 
will be reached in the next two 
or three months, thus meeting 
the second of the loan condi- 
tions. Under those circum- 
stances, the bankers say, nego- 
tiations could be revived, 
probably in the second quarter 


The loan, which would have 
a five-year maturity and in- 
terest payable at a margin of 21 
per cent over inter-bank rates, 
had been earmarked for pay- 
ments of essential imports, par- 
ticularly in the transport and 
agricultural sectors. When 
negotiations began, the loan 
was seen as part of an effort 
to restore international confi- 
dence. in Zaire. But events 
overtook it — notably the in- 
vasions of the copper and 
cobalt producing Shaba pro- 
vince in 1977 and May, 1978 — 
which contributed to a continu- 
ing decUne in the Zaire 
economy. 


Record year for Adam Opel 


BY GUY HAWTIN IN FRANKFURT 


ADAM OPEL, West Germany's 
second largest car manufac- 
turer, has had a record year 
both for production and 
domestic demand. 

Its - output performance 
showed the first fruits of the 
group's DM5 bn five-year capital 
investment programme which 
was announced in 1978. 

All told, Opel produced some 
959,202 vehicles — 34,000 units 
more than in 1977. At the same 
time, the group manufactured 
110,211 kits, excluding motors, 
for assembly overseas. This 


compares with the 1977 figure 
of 90,136 kits. 

The General Motors subsidiary 
— known in Detroit as “ the 
money machine " — was working 
to the limits of its capacity, just 
as it did in 1977 and 1976. 

Although the group has been 
able to sell virtually every 
vehivle its works can turn out, 
there has been no major con- 
struction of new manufacturing 
plant under the five year plan. 
The vast bulk of Its hefty invest- 
ment has been channeled into 
rationalising and eliminating 


State stake in Cockerill 


BRUSSELS — The Belgian 
Banking Commission has recom- 
mended that the Government 
take a 28.9 per cent stake in 
the BF 7bn capital of Belgium's 
largest steel company, Cocke ri-11 
SA, under its plan for restruc- 
turing the Belgian steel 
industry. 


The Commission also recom- 
mended that the State participa- 


tion in Thy-Marcinelle-Monceau 
should be 42.3 per cent and 
30.9 per cent in Hainaut Sambre 
by converting part of the 
companies' debt into share- 
holdings. 

The Commission, which was 
asked to give an expert opinion ' 
by the Government, said that 
final political decisions can only 
be taken by the Government 
itself. 


bottle-necks at existing plants. 

•Its total deliveries to the 
West German domestic market 
during 1978 amounted to 
520,000 units, against 491,459 
units in 1977. 

■Sales at this level lead Opel 
to expect a share of the 
domestic market running at 
between 19 and 20 per cent for 
1978. 

'nils means that its share of 
the home market is likely to 
be little changed from - 1977, 
when -it fell back from 20.2 per 
cent to 19.2 per cent. However, 
in view of the fact -that its 
plants are operating at full 
capacity, Adam Opel has little 
to complain about. 

In the export field, the Opel 
management reported a slight 
growth during 1978 with ship- 
ments up from 1977‘s 422,845 
units to last year’s 438,000. 
Foreign sales, the bulk of which 
go to other European countries, 
account for 45.7 per cent of the 
group's total production. For 
1978, Opel is expecting -its share 
of tiie overall European car 
motor market to amount to 9.2 
percent 


SCM not 
entitled to 
damages, 
says judge 


By David LasccHas 

NEW YORK — In a surpris- 
ing judgment with a possible 
implications for future anti- 
trust legislation, the judge in 
the marathon SCM-Xerox case 
ruled on Friday that SCM 
was not entitled to damages 
even though the jury had 
found in its favour. 

Last August the jury sup- 
ported most of SGRTs charges 
that Xerox had monopolised 
the drjr copier market by 
obstructing access to its 
patents. It also awarded SCM 
damages totalling 537.3m for 
the business It claimed it had 
lost as a result of Xerox’s 
business practices. Under 
anti-trust law. this award 
could be trebled to S112m. 

However, Judge Newman 
in the Federal District Court 
in Hartford, Connecticut, who 
had the final say on damages, 
apparently ignored the jury's 
recommendations after four 
mouths of deliberation. 

In his lengthy judgment, 
he said that while companies 
like Xerox are obliged to give 
others access to their tech- 
nology, there was nothing 
which said they should pay 
damages in cases where they 
have refused to license their 
inventions in the past. If 
damages were possible, he 
said inventors might be in- 
hibited from developing or 
publicising their discoveries. 

SCM, which has spent over 
S20m since first filing its suit 
in 1973, termed tbe judg- 
ment “ appalling” and said 
it would appeal 


Offer from Eastern 


Eastern Airlines has formal- 
ised its $50 a share offer for 
National Airlines, writes our 
financial staff. Eastern said 
that it had made prograess 
towards financing the offer. 
Pan American World Air- 
ways, which has also offered 
t oacquire National, Is cur- 
rently holding more than 20 
per cent of National’s stock 


Gold’s $60 rise 


GQLD 


BY COUN MILLMAM 


Doc. 29 i D€W- 28 


Gold trading tended to fizzle 
out in tbe London bullion market 
as 1978 'drew to a dose. The 
year ended on a fairly firm note, 
as far as the metal’s price was 
concerned, -however, after '12 
months of fairly steady apprecia- 
tion, with any setbacks more than 
compensated by the extreme 
weakness of the dollar. 

The major fears have centred 
around the large volume of gold 
likely to come on the marker over 
the next year, following the deci- 
sion by the U.S. authorities to 


CURRENCY RATES 


DATE 


Special 

Drawing 

Rights 


European 
Unit of 
Account 


Sterling 

U.S. dollar 

Canadian dollar . 
Austrian schilling 
Belgian franc ... 
Danish krone ... 
Deutsche Mark 

Guilder 

French franc 

Lira ... 

Yen 

Norwegian krone.. 

Peseta 

Swedish krona .... 
Swiss franc ....... 


0.640349 

1 - 30279 
1 .54511 
17.4150 
37.5204 
6.63120 
Z 38150 

2 - 56519 
5.44566 
1090.99 
253.523 
6-54326 
91 .3386 
5.59613 
2.70726 


0.675274 

7.37888 - 

1.62918 

18.2739 

39.6543 

6.99113 

2 - 50 B 68 - 

2.71453 

5.75538 

7140.06 

255.566 

6.90841 

98.2307 

5.86949 

222839 


auction 1.5m ounces each month. 
In October 300,000 ounces --were 
auctioned by the U.S. Treasury, 
followed by 750,000 ounces in 
November, doubled to 1.5m 
ounces from December. ' .... ‘ 

The December auction went: 
remarkably well as far as the 
market was concerned, following 
an equally encouraging reaction 
to the IMF auction, of 470,000 
ounces on December 6. Tbe next 
IMF auction is tomorrow, where 
a considerable : improvement 
from the average price of 8196.06 
in December can be expected. On 
December 7 gold rose S2£ to 
S198|. after the IMF auction, and 
was steady at around $216. on 
December 20, after the Treasury 
auction. 

November’s support package 
for the dollar pushed the metal 
down sharply- On October 31 it 
closed at $242}. and on November 
1 at $227. ' 

The highest . level touched 
during the year was 92451 during 
trading on October 30, but one 
month later it fell to a day's low 
of $1934. Tbe recovery In 
December was therefore quite 
encouraging, finishing the year 
at $226|, for a rise of $61} 


during 1978, compared- with, an 
increase of $304 ^ 1977, and a: 
fall ‘of '$52' In 1976: ‘ ' 

Gold began its climb in 1B7S 
from the very first trading day, 
when it rose 84 to $1694, reflect- 
ing 'tbe- weakness; of’ the dollar. 
The weakness of the U.S. 
currency was the major factor 
throughout the 1 year, with the 
8200 level proving no psycholo- 
gical harrier. 

Performancb in ■ 1979 will 
-depend, on the dollar’s value in 
the foreign exchange market once 
again.- Further large offerings 
of L5m ounces a month from 
the U,S: Treasury may depress 
gold, it the dollar, improves, but 
this is a question that only time 
will answer. - *; . 


Sold Builiottcrfina 
ounce) ' - 1 

. Close : 

Opening 

Morning fixing., 


SZ 2 S-S 2 BJ 
S 22 BJ- 2 S 4 
SZ 24 JH) 
(£ 11 (UB 5 ) 
Afternoon fixing... S 22 B .80 
“ i £ 110 . 876 ) 


Gold Coins, 

- .domestically 
Krugerrand..... — 


S22U-222 
J 223-2331 
5225.00 
(£ 109 . 100 ) 

issso.ss 

(£ 108 . 802 ) 


New Sovereigns... 
Old Sovereigns — 


Gold Goins, 
Internationally 
Krugerrand 


S 257 J- 233 i ISSS 41 - 23 B* 

.i£llfiMUi)l(£ 11 bfrl 16 i) 

!s 63J.6SJ SUl-Bi 

isaii-aza uuu-ui) * 

S 851 JS 6 J ' (SBSJ-MJ 
'£ 511 - 42 . 1 ) !rC 51 -Z 2 j 


New Sovereigns - 
Old Sovereigns... 


35 25 7-256 3227 * 223 } 
>l£IH*- 114 i):t£! 12 M 1 fij) 
IS 634-614 . 5684 - 60 * 


S 2 Q Eagles. 

SIP- Eagl es — ■ — - 
SI Eagles- 


£ 23 > 5 fl*I 
S 85 r-B 5 i 
(£S1j*-5SU 
S 298-300 
S 1 E 8-171 
5110 - US 


■ £283-25}) 
'S 62 x-S 4 f ■ 
(£ 31 - 32 ) 
6297-299 •• 
5186-170 
SIMM IS 


THE DOLLAR SPOT AND FORWARD 


Deo. 29 . 


Day's 

spread 


Close 


One month 


-• -•% 

p.a. 


Three months |M' 


THE POUND SPOT 


FORWARD AGAINST £ 


Canadet 
Nethlnd. 
Belgium 
Denmark 
W. Gar. - 
'Portugal 
Spsin* 
Italy 

Norway-' 
France " 
-Sweden 
Japan 
Austria 
Switz. 


' t U.S.. cants par Canadian 

84 . 30 - 34 .48 84 . 3 D- 84 JJ 3 . . 005 - 0 . 07 c pm 

1 . 9500 - 1.9900 1 . 9700 - 1-9730 0 . 22 - 0 . 7 2 c pm . 
28 . 81 - 28.91 28 . 88 - 28.91 1 3 - 1 c pm 

5 . 07 S 0 - 5. 0930 5 . 0850 - 5.0900 0 . 40 - 0 . 90 ore die 
1 . 8205 - 1.9295 1 £ 205 - 1 £235 1 £ 4 - 1 £ 4 pf pm 
4 S . 80 - 46 .20 4 WKM 6.00 36-450 dis. 

70 _ 2 S- 70.37 70 JS- 70 .28 - 30 - 50 c dis 

827 - 50 - 833 . 50 - 829 . 90 - 831 . 00 . 3 . 00 - 2 . 001 ire dis 
5 . 0000 - 5.0120 5 . 0100 - 5.0120 0 . 75 - 0 - 25 ore pm 
4 . 17 - 4 . 19 V 4 . 17 - 4.18 0 . 60 - 0 . 40 c pm - 

4 , 2870 - 4.2940 4 JZ 890 - 4 J 910 7 £ 0 - 0 . 9 Qore pm 

194 . 30 - 194-80 194 . 40 - 194.60 2 . 06 - 1 , 90 y pm 
13 £ 5 * 2 - 12 M 0 , 13 £ 5 Vt 3 £ 7 *> 6 . 2 S- 5 J 5 gro pm 
1 . 6160 - 1.6260 1 . 6180 - 1.6190 1 . 62 - 1 , 55 c pm 


S. 

0.58 
. 0.34 

0.77 

- 1.18 

7.70 

- 10.46 

- 6.21 

- 1.97 

1:09 

1.30 
- 2-29 
11.08 


10.78 


0 . 1 8 - 0 . 20 c pm - 0£3 ■ 
1 . 17 - 1 . 07 c pm. 2-26 
18 - 1 5 c pm ' 2-32 

3 . 00-3 JSOoro dlS -2J3B- • 
3 . 8 Z- 3 . 72 pf pm 8 . 2 S .. 
75 - 14 SC die -9 59 
125 -ISSc dis - 7£7 . 

4 . 50 - 5 . 60 iira dis — 2.40 
1 . 60 - 1 . lOore pm 1 . 0 S ■ 
2 . 70 - 2 . 40 c pm 2.44 . 
2 . 10 - 1 . 90 ora pm 186 » 
G. 55 - 5 . 35 y pm 11 - 2 T"' 

18 . 50 - 16 . 00 gro pm 5 .ir 
4 . 74 - 4 . 69 C pm 11 . 69 --- 


Doc- 39 


IBa'K 

rate) 

* 


U.S- s 

Canadians, 
Guilder 
Belgian F i 
Danish K 
D mark 
Port. EsC. 
Span. Pes-I 
Lira 

Nrwgn. K- 
French FrJ 
Swedish Kn 
Yen 
AustriaSch 
Swiss Fr. 


■ 91 * 

10S« 

6l£ 

6 

I 

5 . 
18 
B 

iei| 

7 

9 i S 

61 * 

31 s 

41b 

1 


Day's 

Spread 


Close 


One month 


2 . 02 SB-iL 044 fl : E.Wtt 5 - 2 J 4 K 
9 - 40 BM. 4 190 ] 2 . 4 1 6 S-L 4 186 


*P-a-| Three 
months 


4.00-4.04 
66JO-58JO 
1D.S2-M.B3 
8.69* 5.72* 
63.28-94.00 
142.70-143.001 
1,686-1.694 
10.17-10.24 
.8.46-8.52 
8.71-8.76 
390-400 
■ Z7.10-27.2S i 
3.283.31 | 


4 . 02 - 4.05 
68 . 76 - 68 J 6 
10 - 37 - 10.33 
3 . 71 - 3.72 
83 .WP 9 I .00 ' 
142 . 80 - 1 43 JIO 
1 . 887 - 1,688 
10 . 22 - 10.24 
8 . 496 - 9 . 81 * 
873 - 8.75 
5956 - 887 * 
Z 7 .U-Z 7.18 
3 . 30 - 3.31 


0JS-a.13c.pm 1.06 
8 - 4 SJr. 3 ai-.pm! 1-99 
1 c-.tiRi.ter | 1 49 
15-5 c-pm : 8.04 
lorepm-Tjrtli -G .87 
36-23 of pm 8.40 
60- 100 r. dis - 9.60 
40-110 c.dks - 6.30 
1-3 lire UI b—' - 1 . 42 . 
2 *-* ore pm | 1.76 
*c.pm-*c dis J par 
3-1 lire nm 
4 . 60 - 4 . 2 fly pm 
lB.BgTupm I 
35-21 c. pm .' '; 


, L4B-0.3Be.pnJ 
| T. 05-8 .85 c. pm) 
lls2l£ c-pm 
150-40 c-pm 
51 -W ora ills 

9*8 *if pm 

1 120-280 v. ills 

26-920 r. dial 
-7 lire dis 
i*-Bi ore pm 

I iHi e. pm 

B*- 4 | ore pm , 

12 £0-11.85 ypm 12.0 
45JSE jero pm I . 6.893 
i10*.9*c. pm 12.1 


%PA OTHER MARKETS 


0.84 
0.94 
SL 98 - 
- 3.06 
1 — 1.64 
, 9.16 
— 8.53 

1 - 7.56 

- 1.30 

1.76 

£-47 

2-40 


Belgium rate is. . for convertible 
francs. Financial franc 59 . 80 -S 9 . 90 . 


Six-month forward dollar 0 . 82 - 0 . 72 c 
pm, 12 - month 1 . 95 - 1 £ 5 c pm. 


Doc .29 

' St ' 

•• S 


£ 

Note Rates ' 

■ Argentine Peso... 
Australia Dollar... 
“Brazil - cruzeiro:.. ' 
Finland Markka-- 
Greek Drachma-. 
Hong Kong Dollar 

Iran Rial - 

Kuwait Dinar IKO 
Luxembourg Frc. 
Malaysia Dolfer..". 
New Zealand Dir. 
Saudi Arab. Rlyai. 
Singapore Dollar. 
Stti. African Rand- 

S. 037 - 2.057 
1 . 7716 - 1.7765 
42 : 03 - 43-09 
' 8 . 00 - 8.01 
72 . 389 - 74:156 
£. 7975 - 0.7876 
152 . 17 - 160 JS 
0 , 647 -. 0.557 
B 8 . 50 M 5 a. 65 . 
4 : 47204.4950 
1 . 909 6 . 1.9 165 
6 . 69 - 6-79 
4 . 3 ( 920 - 4:4120 
1 . 7521 - 1.7784 

p 

1 

263 * - 271 * 
I 59 i 2 ^ 0 i- 
10 . 30 - 10.40 — 
8 . 46 - 8.60 
£. 66 - 3^6 . 
1 . 645 - 1 , 695 - 
3974 W 2 ' 
5 . 95 - 4.05 . 
10 . 1010 . 25 ' 
93-99 *- 
146-149 
3 . 25-335 
2 . 0400 - 2.0500 
41-44 


Hate given lor Argentina is free rile. 


EXCHANGE CROSS RATES 


UK PENDING DIVIDENDS and ISSUES 


Date 


Alexanders 

■ Discount . Jan. 21 
"Allied Textile.. Jon. 25 
Anglia 

Television ..Jan. 18 
Aasocd. Paper 

Industries. ..Jan. 19 
Associated 
Engineering., Dec. 15 
Associated 

Dames.. .Dec. 14 

BAT Indc Jan. 31 

Bank Leumi 

(UK). ..Jan. 17 
•Hereford 

(S. and W.)...Jan, 18 
Berry Wiggins Oct. 6 
British Electric 

Traction. ..Jan. 19 
Brown (J ) ...Jan. 27 
^Butterfield 

Harvey. ..Jan. 11 

Courts 

(Furnishers). .Jan. 17 
Davy Corpn....Jan. 24 
Dixons 

Photoq... Jan. IS 
^English China 

. Clava...Jan. 11 
Fitch Lovell ..Jan. 26 

Gestetner Jan. 17 

Grand 

Metrop. ..Jan. 20 
Guinness Peat Jan. 26 
Hsmbro Tet. . .Jan. 28 

Heiilys Jan. 18 

Hickson and 

Welch.. Jan 12 


Announce- 
ment last 
year 


Date 


Final 9 £33 
Final 3.960 


Final 2.3033 
Final 1.804 
Final 3.42 


Int. 0.45 
Int. 4.4 


Final 4.684 


Final 4.75 
Final nil 


Int. 1.694 
Int. 4.69 Icat. 


Int. 1.125 


Int. 1 .5565 
Int. 3.63 


Int. 0.9075 


Final 1 .8038 
Int. 1.2778 
Final 2.0244 


Final 2.6473 
Int. 4.25 
Int. o 66 
Fnf 5.664 fest. 


Hogo Rohnan...Jan. 9 

"Incticape Jan. 25 

"Jhnsn.-Richards 

(H. and R.) Jan. 10 
Kenning Mtr....Jan. 11 

*Linfood Jan. 4 

'Lloyds Bank ...Feb. 16 

Lonrho Jan. 30 

Magnet and 

Southerns.. .Jan. IS 
*McCorquodale Jan. 10 
Prop. Security 

Inv. Treat... Jan. 17 

"Rank Org Jan. 24 

*Raybeck Jan. 11 

SGB Jan. 10 

Smith Inds ...Nov. 8 , 
Sraflex Inds ...Nov. 9 
Stock 

Conversion. ..Jan. 18 
Tata & Lyle. ..Jan. 25 
Thom 

Electrical. .Jan. 13 
Throgmorton 

Trust.. Jan. 26 

Trident 

Television... Jan. 17 
Turner 

Mariufactrg— Jan. 13 
•Union 

Discount.. Jan. 24 
Ward (T. W.) Jan. 4 
•Westland 

Aircraft.. Jan. 10 


Announce- 
ment last 
year 
Int. 3.63 
Int. 5 . 0 . _ 


Int. 3.272 
Final 2.65 
Int. 3.0 
Final 4.938 
Final 4.2212 


Int 3.5 
Final 9.74 


lot. 0.75 
Final 5 £49 
Int. 1.0128 
Final 2.754 
Final 4 J 26 Q 3 
Int. nit 


Int. 0.99 
Final 3.1 


Int. 2.45 


Final 2.375 


Final 1.981 


Final 2 J 293 


Final 12.583 
Final 2.865 


EQUITIES 


. ..«• ;*#a' 

l §3 jttce 
Issue o 2 1 3 §* 
Price E« ,1 «o 


Pt 


1976 


l V. §:g® gU'-jS 

S-caL+O'-.rfoolEg 

| — 's EfS'oJ-*-* 


High ; Low ! 




ABO. 501 F.P 
ASlBBi F.P, 
155 F.P. 

29 I F.P 
110 -| F.P. 


— I 78 
— 1106 
10 ; 1 1176 
S /1 31 
- |136 


(Ashton Mining Me-... * 76 
ItiAust. Farming ASi. 105 


i 81 

100 ittAust. Farming . 

1171 ,HarrisQueenaw'y 20 p 171 
j 29 'Kitchen Queen lOp... ' 29 
:115 jMill'ttsL’a'reShpsSOp 131 


\+2 < - : — ; — 


!— 1 f7J 


3 .l! 6-8 


Dec. 29 ‘ | 

PoundStarllng 

[ . U.S. Dollar |'Devtsehern'k 

| Japan 'ac Yonf French Franc 

Swiss Franc 

| Dutcfi'Guitd'r 

Italian Lira 

Canada Dollar 

Belgian Franc 


: . ;ir ■ •• 

. 0 . 490 -?; 

•V 2.042 

1 . 

3.715 

1.620 

396.5 

194.2 

8^605 

1 4,166 

■ 3.305 ‘ - 
0 : 619 :' - 

• I'. 4.025 
1.972 .* . 

1688 . 

■ 826 . B 

2.418 

1.184 

58.80 ; ■ 

28.80 1 

•• ■ i 1 ■ 

Deutsche mark : 
Japanese Yen 1.000 

0.269 - 
2.522 

0 . 550 ' 

5;149 

' 1 , ' 
9.369 1 

106.7 

1000 : 

2.289 

” 21 - 45 " ■■ 

0.890 "■ 
• ' 8.336 

LOBS'"' 

10.15 

454.4 
4257 . .j 

0.651 

6.097 

15.83 
, 148.3 

French Frane 10 

Swiss Franc 

1.176 

0.303 

2.400 * . i 
0.618 .. 

4.368 

. 1.184 

466-2 
120.0 ' 

10 . 

. *-573 . 

3 . 866 -. ■! 

- * i 

4.735 . 

. . 1 . 218 .. , 

. 1985 ' 1 

61 Q .7 ■ . | 

2.842 1 

0.731 

69 J 4 
17-79 ... 

Dutch Guilder 

Italian Lira 1 , 000 - 

0.246 
0.592 ; 

0.907 
. 1.209 

0.923 
- 2.201 

98.51 

234.4 

2.113 
5.039 • 

0.821 
. L 958 ' 

' l. 

2.384 ' 

• 419.4 ' I 
1000 . - 1 

• 0.601 
1.432 

14.61 

34.83 . 

Canadian Dollar ; 0.414 

Be Igian Franc 100 1 1.701 " 

0.844 
3.472 ' 

1 J 337 

6.316 

. 164.0 
• 674.3 ' 

3.516 
' 14.46 

1.367 j 
■ 3.621 "1 

1.665 

P ■'•' 6.845 ' - 

698.2 1 . 1 . 1 

" 2871 . I 4.111 I 

24.32 

100 . 

LONDON MONEY RATES - - - 

| MONEY RATES 


= '.T 


W 5.7 1 £ 6 . 5 : 12.6 




sterling 


Local 



Discount 


Eligible 

Floe 


Dec. 29 

Certificate 

Interbank 

Authority 


House 

I.'JJ 


Treasury 

Bank 

Trade 


1978 • 

on deposit 

... • 

deposits 

bands 

Deposits 



Bills 4 

Bills 4 


Overnight, — 

_ . 

7 - 12 .. 

’ 





,11 

PLOlr-Uif 


. W TT I l 



2 days notice. 


— 

1 U«.U* 

p*. 

— 

■□I 

— 

— 

V . • 



7 days or 


— 1 

— 


— 


— 


( — 



7 days notice. 


li-ilk) 

liia-UTf 

_ 

12 

Hal 

1114 - 1 Z 



-re- 



One month 

12 - 11 ^ 

iia -12 

ilia - 12 

121 *- 12 S* 

123 , 

128 , 

Ills 

UA-XUi 

1178 

T 21 * • 


Two months... 

IB^iBl* 


12 1 «- 12 i« 

1258 


11 J*. 

HA 

12 rfrl 2 * 

12 S« 


Three months. 

12 * 19 * 

12 lg- 1258 ! 1238-1218 

121*- 12 5 * 

127 , 

— 

Ill *- 12 

iise-na 

a* 

12 S« 


Six months .... 

1258-1212 

i 2 -*--iafi 

tiHa 

12 1 * - 123 * 

123 * 

— 

— 


12 A- 121 * 

i *;2 

i = 

Nine months... 

12 * 8-1214 

l*.v- 12 ite 

1238 - 123 * 

less 

— 


— 




One year 

12 £-iai> 

: 121*12 3 a 

12 - 121 *- 

121 *- 123 * 

12 J S 

. — 

- . 

.■ — 

• 



Two years. 


' ~ 

12 la- 123 s 

— 

• ^ 

— 

— 

— 

— . 

— 

— 

Local authority and finance houses seven days' notice 

others seven days', fixed. 

* Long-term local 

authority 


mortgage rates 

nominally 

three years. par cent; (our. yaars 12 Vt 2 \ par cam; five years 

IZUf-wt -par cent.. 



® Bank bill rates in table are buying 

rates for prime papBr. 

Buying rates lor four-month bank bills per cane 

7.1 

1.8 

laur-monch trade bills 12 ^ 

par cant. 






. . 

- • 

1 


FIXED INTEREST STOCKS 



Final 1.6726 


Final 5.7466 


• Board meetings intimated, f Rights 
issue since made, t Tax free. § Scrip 
issue since made from reserves. 


97 p 


k% Pref : 109 p' .... 

Red Prf. 1983 101 

. . _ . Red. Prf lOOp + 1 

6 pm; 2 pm, Hawley -GoodaJI 12 S Cnv. Una. Ln. ' 86 - 8 B 4 pm .— 2 

B 9 p[ 97 pl Newman Inds. Acc- Pref B 7 p I .... 

I 3 !t; 13 I Mid Kent Water 8 ? Pref. 1884 ..: 1314 ; .... 

l*pm' Sapm Rivington Reed Cnv. Cum. Red. Pref .' 1 pm .... 

99 p. 98 p'Seascope 1 Dm% Pref | 99 p i .... 


The dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
folio wing table. Dates shown are those 0/ last year’s announcements, 
except where the forthcoming board meetings (indicated thus*) 
have been officially published. It should be emphasised that the 
dividends to be declared will not necessarily be at the amounts or 
rdtes per cent shown in the column headed “Announcement last 
year.' 1 Preliminary profit figures usually accompany final dividend 
announcements. 


BASE LENDING RATES 


- A.B.JV. Bank 12i% 

v Allied Irish Banks Ltd. 12*% 

Amro Bank 12j% 

American Express Bk. 12i% 

A P Bank Ltd 121% 

Henry Ansbacher 12*% 

Associates Cap. Corp.... 12$% 

Banco de Bilbao 12|% 

Bank of Credit & Cmce. 12J% 
Bank of Cyprus 12 i% 

• Bank of N.S.W 12 j% 

. Banque Beige Ltd. ... 12 j% 

Banque du .Rhone et de 

ia Tamise S.A 13 % 

Barclays Bank 12*% 

Barnett Christie Ltd.... 13j% 
Bremar Holdings Ltd. 13j% 
Brit. Bank of Mid. East 121% 

■ Brown Shipley 12* % 

Canada Perm’t Trust... 12*% 

Cayzpr Ltd 12*% 

Cedar Holdings 124% 

■ Charterhouse Japhet... 124% 

Choulartons 124% 

• C. E. Coates 124% 

Consolidated Credits... 124% 

Co-operative Bank *12i% 

Corinthian Securities 124% 

Credit Lyonnais 121% 

Duncan Lawrie 12! % 

The Cyprus Popular Bk. 12*% 

Eagil Trust 124% 

English Transcont. ... 12§% 
First Nat. Fin. Corp. ... 14 % 
First Nat. Secs. Ltd. ... 14 % 

■ Antony Gibbs 124% 

Greyhound Guaranty... 124% 
Grindlays Bank 124% 

■ Guinness Mahon 12*% 


[ Hambros Bank 124 % 

(Hill Samuel §124% 

C. Hoare & Co f 12^ " 

Julian S. Hodge 13. 


Hongkong & Shanghai 124% 


% 


Industrial Bk. of Scot 12 

Keyser Ullmann 124% 

Knowsley & Co. Ltd.... 144% 

Lloyds Bank 12 

London Mercantile ... 12 
Edward Man son & Co. 13 

Midland Bank 12 

I Samuel Montagu 12 

(Morgan Grenfell 12 

National Westminster 12 
Norwich General Trust 12< 

P. S. Refson & Co 12 

Rossminster 12.. 

Royal Bk. Canada Trnst 124% 
Scblesinger Limited ... 124% 

E. S. Schwab 134% 

Security Trust Co. Ltd. 13|% 
Shenley Trust 14 % 

Standard Chartered ■■■ 124% 

Trade Dev. Bank 12 4% 

Trustee Savings Bank 12j% 
Twentieth Century Bk. 134% 
United Bank of Kuwait 124% 
Whiteaway Laidlaw ... 13 % 
■Williams & C.Iyn’s ... 124% 
Yorkshire Bank 124% 

Membnra of th« Accapting Ho us as 
ComrOinM. 

7-dor daposits 10%. 1 -month 

deposits 10^i%. 

7 -day deposits on sums of € 10.000 
and under 10 % op to £ 25,000 
10 *a% and over £ 25,000 103 ,%. 

Call deposits over Cl ,000 10 %. 
Demand deposits 10 %. 




“ RIGHTS ” OFFERS 




Latest 




Issue 


Ranunc. 

197 B 

| S-- -for 

Price 

p: 

e! 

<& 

Date 

• ■ 

High 

Stock 

Low . 

10 % =- . — 

; 

560 

F.P. 

mnn 

643 

568 Boecham 

627 1 

17 

F.P, 

MU T lll'tU 

20 ** 

19 ij Boulton 'Wm.i 

191 * 

67 

F.P. 

rrDrlfll 

77 

69 -Cappor-HeiH 

69 i -2 

305 

F.P. 


122 

107 Clifford iChas.- 

122 . 

93 

F.P. 

15 / 12 ' 12/1 

116 

101 

110 — 2 

48 

Nil 

3/11 9/2 

5 pm 

2 pm Foster John: - , 

140 Hoskins & Horton.. - 

iS" :::::: 

130 

F.P. 

8 / 1812(1 

147 

210 

Nil 

5/1 , 9-2 

38 pm 

32 pm Lap Group - 

ur.. 1 ... 

125 

F.P. I 1 & 1812/1 

161 


250 

Nil 

3/1 9/2 



55 

Nil 

5/1 { 26/1 

13 pm 

12 pm Milbury - 

12 pm 1 

223 ; 

185 

F.P. 

18 / 12 l 10 /l 

230 

9 n-m ‘ V! n-.v i.,pp- 

62 

F.P. 

[ 8 / 1316/1 

76 


69 ! 

228 

Nil 

10/1 | 9/2 

8 pm 


6 pm 


Renunciation dare usually last day for dealing Iree of stamp duty, b Figures 
based on prospectus estimate, e Assumed dividend and yield. ■ Forecast divi- 
dend: cover based on previous year's earnings, r Dividend and yield based on 
prospectus Oi other official estimates for 1579 . o Gross . t Figures assumed. 
J Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. § Placing price to public. Pt Pence unless other- 
wise in dice tod. 7 Issued by tender. 1 Offered to holders of ordinary shares as 
a " rights." “ Issued by way or capitalisation. §5 Reintroduced. AH Issued in 
connection with reorganisation, merge' or Take-over. i-H introduction. -3 Issued 
to former preference holders. ■ Allotment letters (or fully-paid). • Provisional 
or partly-paid allotment letters. * With warrants. 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Corn hi 11. Loudon EC3V 3PB. Tel.: 01-623 6314. 
Index Guide as at December 28, 1978 

Capital Fixed Interest Portfolio 100.20 

Income Fixed Interest Portfolio 100.40 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave„ London EC3V 3LU. Tel.: 01-2S3 1101. 
Index Guide as at December 19, 1978 (Base 100 on 14.1.77) 

Clive Fixed Interest Capital 129.92 

Clive Fixed Interest Income 114.50 


Public Works Loan Board rates 


Effective from December 16 


l.G. Index Limited 01-351 3466. Three months Aluminium 614-619 
29 Lamout Road, London SW1Q OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the smaller investor. 


Mid-year rise 
for Ailsa 
Investments 


Confidence at 
Kwik Save 


Quota loans repaid 


Non-quota loans A* repaid 


Years 



by 0Pt 

At 

at 

maturity! 

by ElPt 

AS 

at 

maturltyfi 

Jp to 5 ... 


.... 

121 

12f 

12» . 

13* 

13* 

13] 

yver 5, up 

to 

10 

121 

121 

13 1 

13] 

132 

13] 

3rer 10, up 

to 

15 

132 

13 1 

131 

13 1 

13] 

13j 

□ver 15. up 

lo 

25 

is* 

131 

13] 

m 

13} 

14 

Over 25 .... 



13! 

13! 

13] 

13 1 

14 

14 


* Non-quota loans B are 1 per cent higher in each case than non- 
junta loans A. t Equal instalments of principal, t Repayment by 
lalf^yearly annuity (fixed equal half-yearly payments to include 
principal and interest). S With half-yearly payments of interest only. 


Profit for Alisa Investment 
Trust rose from £185,219 to 
£217.113 in the half year to 
November 30, J97S. after tax of 
£116,652 against £97,502 previ- 
ously. Net asset value per 25p 
share at halftime was up I3.7p 
at 179.9 P . 

The net interim dividend is 
raised to 2.5p (1.9pj but the 
directors stress that this increase 
is to reduce disparity and should 
be taken to imply any in creas e 
in the final which was 2.92S71p 
last time. 


At the annual meeting of the 
Kwik Save Discount group Mr. 
L F. D. Hill, chairmaa, under- 
lined his quiet confidence- for 

the Tuture. 

He said trade was running at 
a satisfactory level, and pointed 
in eventual benefits of the 
integration of the Cee-n-Cee 
Stores into the group. 

The £>.35m i a vestment in 
Cee-n-Cee bad not altered other 
plans for store expansion and a 
further 30 stores were expected 
to be opened in the next finan- 
cial year, said Mr. HilL 


Prime Rata 

Fad Funds. 

Treasury bills ( 13 -w»ek) 
-Treasury -Bills ( 28 -week). 

GERMAN XL 

Discount Rate 

Overnight - 

One month 

Three months 

Six months 


11.75 

11 

9.16 

9.44 


3 

6.75 • 

4.075 
4.075 
4.15 


FRANCE! 


Discount Rats 
Ovamighr .... 
Three months, . 
Six months 
Ons month .... 


9.5 


6.4375 

6 . 562 S 

6.6875 


World Value of the Pound 


The table below gives the 
latest available rates of exchange 
for the pound against various 
currencies on December 29, 1078, 
in some cases rates are nominal. 
Market rates are the average of 
buying and -selling" rates "except- 
where they are shown to. be. 
otherwise. In some cases market 
rates -haveHbee n^c ^I cnlat fed^NglB?^ 


to 


those of foreign currencies 
which they are tied. 

Exchange in the UK and most 
of the countries listed is officially 
controlled and the rates shown 
should not. be taken as being 
.applicable --.to- a ny particular 
transaction ~ without reference to' 
an" authorised dealer. . 


: Abbreviations.' (S) member of 


the sterling _ area other ^than 
Scheduled Tjendtories; ; ’ tk> 

-Scheduled Territory; (o)- official 
rate; (F) free rate; (TJ tourist 
rate; (n.c.1 non-commercial rate; 

0^1 not avai lable ; (A) am; to toBum to beta 

mate^ -rate-mo - dbtfur-qiivMUBir- seen lately m tfie 'foreign 
available^ -(sg}..aelUng^rate;-(bg) — exchange market Rates in the 
buying rate; (nom.) nominal; table below are. not In all cases 
(exC) exchange certificate rate; dosing rates on tbe dates shown. 


(P) based on U.S. dollar parities 
and going sterling dollar rate; 
(Bk) -bankers’ rate; (Bas) basic 
rate; (cm) commercial rate; 
(cn) convertible rate; (fn) 
financial rate. 


Plane and Local Unit 


• Value of 
■£ Sterling 


Afq ’ hmiTBt-n.Ti Algbaal 
A LtMnix Luk 


AtypriA.. Dinar l 

,^i„ i FifBfh Fnuu- | 

.Indore -.s.pu.lrt.ftrere! 

Angola.; Ku&m 

Antigua (Si._. K_ uarribeon S ; 

Ai^eatma Ar. Peso Free Rol 


AostimHapj}... AuatreUan 5 

A mart* &-bIIUng 

Axons . J...... PiMtug. Escudo 


74 .N 
ia. 1-185 

7.8187 

B.S 85 

T 4 SL 9 S 

ns. 

6.5171 

2.047 

1.7740 

27.TS5 

83.76 


BahamajWi. Ba. Dollar 

Taka ' ~ 
Bahrain O’).... Dinar 
Balearic Isles, tips. Peseta, 
BartadoafS)... Barbados St) 
Belgium,.... B.Fren<x__ 
Baltsw.. n 9 


Beam ......... V. P.A. Fmaa 

EermaWSi... Bda 3 
Bhutan........ Indian Bnpn 

Bolltia — Bolivian Peso 
BntmtanalSi.. Pula 

Brazil — Craxrlro tt 

UrVireinlMSi L Ji. 3 

Brunei fSl Brunei S 

Bnljnrls^..,. Lev 
Bunns ......... K vat 

Burundi.. Borundi Franc 


2.0415 

NL38ou3 

0.780 

142.85 

4.086 

'ton 68.80 
llfn 169.85 
■ -4.086 
4261* 

2.0416 
18 . 43 ) up 

- 40.83 
1.6807 
4253 
SL 041 S 
4.4020 
1.8975 
14.8437 
177.42 


Camero’n Sp c.p.a. Franc 

•.Canada ..! Canadian S 


Canary Isle... Spanish Peseta 
Cane Vpirb 1 . C&iie V . Earudo 


Cafe Vndi 1 . ck|ie V. Escudo i 
(layman iaitii Lay, Is. 6 i 

Cent. Ar. ep.C.P.A. Frane I 

Chad C.F.A- Franc i 

Chile C. Pe» i 

China KsnmmtJl Yuan ; 
Colombia...... l. Peso > 

Comran Is...., C.F^. Franc I 

Congn iB’Uei. C.F.A, Franc 
Cum 81m,.. Union . i 

Cut* Cuban Poo 

Cyprus tSj — Ly pros £ 


CxceboiUnna Koruna. 


( 251 * 
2.4175 
142-95 
74 J 415 
1.7012 
«3i* . 

(BkiB 9 . 2 S 
3 . 1847 - 
lF| 83.47 
1 4251* : 

4251 * 

i 17 . 557 - • 
1.4831 
0.1718 
i (com > 10.68 
-;n,c 21 JM 
I ! (Ti 18 J 5 . 


Plane and Local Unit 


Falkland I*£| 


FaJklnnd la. 

15) 

Faro la Danish Krone 

Fiji La .-FUrS”' " 

Pinlanil Markka * 

Prattrir French Franc 

Pr.CnrtiiAI* CJA. Frane 
Fr, Galana — . Local Franc 
Fr. Pay. Is.... CJJ. Frane 


Value of 
£ Sterling 


1.0 


10.18 

1.8780 

8.005 

ISOS 

4251 * 

8.505 

154.64 


Gabon — — C.F_a. Franc 
Gambia (ti) Dalasi 

0ern “iW 

German jr_ \ De^jcheMaA 


West i 

Ghana (S) Cedi 

Gibraltar (K). Gibraltar £ 

Gilbert la Au*t. Dollar 

Oiw Drachma 

Greenland-... Daniah. Kroner 
Grenada IS).- 1 li. Carribean 9 
Guadalonpe-. Lorel Franc 

Guam jGS 8 

Gusts mala — Quetml 
Croraes. Rep_ Bi)y ' ' 
GofneaBiareu 
G uyans c 3 U.. Gnyanw 6 


4251 * 

4.0196 

5.715 


3 . 715 ..- 


0 J%fl(Rg) 

U1 

T .7748 

73 . 27 S 

10.55 

6 * 171 -- ■ 

8.506 

2.0415 

2 JH 15 

5 BJB 6 V 

8 ®. 008 

5 JSBB 


Haiti Qoonif 

Humlures Sep Lempira 
UongiCaiigtmH.K. 9 
Hu n g ary...... Forint 


IB . 207 
4.10 
3.7725 

^ 72.88 
S &38 


Denmark Uanlah Kroner « 

Lijllhiuti Fr. i 

Dmiidm rS) K. Carlbtima S I 
Dauim. Dip. D>.>nuBlcas I'eso 


10.38 
385 JB 
6 S 17 I 
2.04 lo 


, Sucre 


Ecuador — 

.Egypt...... — Esyprisn £ 


KthiupJa....— . Ethiopian Birr 
Kq't'l Guinea Pcesu. 


.an 50.73 
-. IFS 4.77 
j (0,e jgoo 

■(fTI 1-3600 
|P 14 J«I 7 
142.35 


Iceland (S)...I Krona 

India til lud. Unpee . 

Indnocela., , Buniah 

Iran Rfa 

Iraq Iraq Dinar 

Irina Kep (ft), Irish £ 

Israel Israel £ . 

Italy Ufa 

Ivory Conct...'C.F_A_ Frank 


S 47 . 5 T 

18.45fdg) 
1 JZ 75.9 
156 £3 
0.6812 
TJH) 
38.150 
1888 
4251 * 


Jamaica (SI, Jamaica DoTlar. 

Japan X«j 

Jordan (S> Jordan Dinar 


3.4603 

388 ii. 


Zampochea. NM 

I) s a id; Kenya Shflling 

Korea f.Vthl™ Woo 
Korea <-Srb)... %’un • • ■ 
Kuwait (titb). Kuwait Dina ' 


3445.8 
1 BJSS.W 
1.74 li 
N 4 J &8 
8.582 


Laos Kip Pot Po j 

Lelnunui ... Lehanesef ■] 

l^aotlio — ... 3 . African Band i 

Uberia Liberian S . 

Uhya Libyan Dina 

Ltpcht'nuji _jmn Fnuio I 


luxembount . Lux Piano 


818.8 
8.145 ; 
1 . 76 HS 
2 .B 4 T 5 . 
0.80437 
3.306 ' 


T 68.8 


Place and Local Unit 


! "Varne of 
I £ Stflriuur 


Kaoao...— Pktaca I 10,526 

Kadeint - Pormc'reBacuHei . 95.75 

tSj^.^ktracIra ' " " t,S®* 


Ualav>h (til, Binro t 

HalRopee 


Kahtivelv.ltr) L 
Kali Sp.,,:.., Mali Franc 

Malta fti> Maltese £ 

Martinique— Local Prana " 
Mauritania ... 0 u|pj 1 va | 
Mauritius (SI. li. Bnpeq - ' 
JTttcico--^.— Mexican Peso 
MfqwetaK,^. fliA P»ne ' ■ 
Monaco.^-.— French Prone 
Mongolia .-—Tugrik. . 
MonaenaL.., JB. Garrihoan 6 
-Morocco—^.. Dirham ' 
Mozambique. Max. Bscudo 


4 . 4835 . 
8.025 
860 . 5 - 
0.7390 
8.805 
85.386 
12. (QB 
i' 48 J 7 ; 

I- ~t 

8.505 

( 0 | 5 . 6 / 7 E(|) 
" 5 . 5 T 7 T • 
7 . 89 ifi?} 
03.036 

• \ '' 


Banrn la. — Anst- Dollar 


Nepal ........... Nepalese Hu pee 

Guilder 


TfKhnrlanrta. 

Netb. AnVtes. Antillian GulWJ 


2 ?<nr Hetiridet 


A uat. Dollar 
N.Xeai*n*i(£>Ki. Dollar '. 
Nlcaranua— . Cordoba - 

K taerRp. CJuk. Franc 

■N igeri a (S) .... Naira ■ = 
Norway — .. Xrwg. Krone ' 


1.7740 
. 24.498 , 
4 .- 9 Z 5 
. -BJ 854 S . 
- 137.45 ■ 
1.7740 
. 1.9110 
. 14.34 .. 
4261 * . 
1 . 2 B 73 iebJ 
10.23 : - 


Oman Sol tin- ) 

- ate at (S).— i ™ Omani 




8.702 


Pakistan — Pkat. Bnpee 
, Balboa. 
FkpwaN 43 Jti) Kina -. 

Guarani 


Paraguay. Ch 

P , ri 3 » Dl Bp 
of Yemen (ti>fi. 


Yemen (ti>S. Toman DtratrkA)0.687l7 


Peru :'.L . Sol 

Philippines -. Pb. Pern ' 

Poland Zloty 


„ „ Pgse. BacnOo 

PotirTlq«xr,. Ttmor-ljacaiti 
Prtndpe Isle. Pgee. Etemto 
Pnwto Jtico— G 5 . f . . 


20 . 05 Bine) 
2.8415 
1.4946 
■" 254 J 59 


[fflcdA'i 388.31 
15.025 - . 


; 1.91fll 
( (Um, 62.23 
4 (2182.23 
93.75 

93.75 • 

92.75 
2£4IB . 


Qatar (8), — Qatar Byat 


7 .B 0 


Ha un irnu. 

lie da la French Franc 
Rhodesia, Kbodsaian £ 


Romania I>n 

BmuxIi..'«. Rwanda Peace 


8,605 
1.4158 
■orii 9.07 
(V/C 1 T 24.35 
187.78 


* Tint Dart of rii* French community in- Africa lormariy part of French West Africa or French EnuetoriaT'Afnca 

and iron exports 85 . 743 . || Based on cross rates against Russian ■ rouble. '"Rare la the Transfer ■— * * — -- * 

lo die dollar, it Now oim official - rate: 


Value of 

Plan and Local Unit £ Sterling 


St. Christo- 
pher 'St R-CariUtan & 

Si. Retina dl. Helena £. 


5.5171 
- Lh 


'tiu TiUMs- “.-R.'tVrribi " 15.5171 


St. Plern* V. F. A. Franr 

si.i iDcenutii K. Uarlbbean S 
Sairwlnr Ki... Colr*i 
tiamnsiAmi.- LA S 
tian Marinu... Italian Lire 

tinu I'nme Pnw. K».-udo 

Saudi Arabia.. Hv*l 

Seneaaf...; 'O.F^ . Franc 

M*yeii«ti«h..r.n<. Rupee 
SlerreLe'ne (S Leono 
din^pare (til. Singapore E 
Ooloaianla.(ti)tio 4 <inion Is. S 
*HKuai| Rep — tiom tihilLW 
Sib. Africa^ i Rsurt 
S; JV- Alrieao 
T«r 1 tunes (S) S; A Rand 

Spain — -.Peseta 

Sjpan. pmuia . 

North -Arrfca: Peseta 
Sn Lanka tti.lti. L. Rupee 
Sudan Rp... k . tiudan £ 
Sunnaqi S. GniMer 

SwaxUand- itJ) lijaimen i ... 

tiwerten ■„ ti. Km ns 

tiwiiwrtam.-tiwiw Kmne 
Syria Syria £ 


425 U 
| 5.5171 

I 6. 1060 
2.0415 
f 1688 
j 83.75 
1 8.74 

I 4251* 
13.33 
2 .B 096 
! 4.4020 

! 1.7298 

I (All 2.851 
1.76625 


1.73525 

142.85 


142.95 
31.543 
0.8 1SS 
3.6543 
L 785 25 
BJ 4 
- 3.305 
8.0129 


i '■ 


Taiwan Xe» Taiwan 

Tanoania ISJ. Tan. tiiifllUu; 

Thailand Baht 

Togo ftp.,...-... OJA. Franc 
Tonga la. (a.j Pa'anga 
TriniiiBit inj. Triiu * Totsaeo 

Turawa - Tunisian Dinar 

Turkey Turkish Lira ■ • 

Turks A C'a,.. UIs; S 
Tuvalu Australian 9 


-78.494 
- 16.05 
40. 0775/ sc) 
425i* 
1.7738 
4.8899 
0.794(*j5) 

. 50.10 
2.0415 
H-57 


Uganda <S-i- Ug. Shining 
United Stales UjS. Dollar 


Uruguay .. — L'niguay Peso 
L’hLA'hSnils. U.A.ELDirbam 

U.tija.H Rouble 

Upper Volta — U.F.A. Franc 


14.75 ~ - 

£-5415 -J ' 
J !em> 14.3 / „ 
Iffni 14.08 
. 7.80 
1.30 
4251 * 


Vatican Italian Lire 

Venezuela. Bolivia . 


V istnoni Dong 

Virjfinl».UJj: L'ja. Dollar 


I - . 1688 
» . 8-7870 

1 'irti 4 .«fai 5 
).;« T) £ 979-9 
i . 2 . 04)5 


Westers 

Samoa iSl—.tianuen Tala 


1£340 


Ysman- Byai . 

Ytig(»tefia,....>ew r Dinar 


8 . 20 'stfl 

37.3311 


Zaire Sp — Taira 
Zambia — X»arha 


1.8775 

1.57 


due to rial -Afnc*. Rupua par paoad. t GerrtriR -rates tri oil' 
iMnwi_(MnimllM). it Rate is now baaed on 2 Barbados E 


Thomas 


Travellers Cheques 


The accepted name ier iiioriQir.VVbrldwi 



:■* a* v^sr.. 

: . - ■- -+S - 


■- W 
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INSURANCE 


WORLD STOCK MARKETS 



House price report 
has local flavour if 


BY OUR INSURANCE CORRESPONDENT 


■THE ANGLIA. Hastings and 
Thanet Building Society 
naturally does most of. its busi- 
ness in the South East of 
England where house prices are 
the highest in the country. So 
' the information released last 
week on its 33,000 transactions 
In 197$ most probably has a 
distinct local flavour. 

Anglia, Hastings and Thanet's 
analysis shows that average 
- prices For all new homes rose by 
-31.5 per cent during the year: 
Post 1919 properties averaged 
30 per eent movement while 
. pre 1919 properties increased 
' by 24.5 per cent, average prices 
in London rose by 47 per cent, 
but of those properties the 
society handled away from the 
South East, the lowest price 
rises were recorded in the East 
■Midlands and Scotland . and 
-averaged only 15 per eent. 

1 By contrast, during the year 
' the housing cost index produced 
monthly by the Royal Institution 
of Chartered Surveyors has 
moved by about 10 per cent. 
This index deals with construc- 
— tion and re-construction costs 
"and takes account of price 
■movements of labour and 
materials. It is to this index 
that household insurers gene- 
rally link policyholders' suras 
insured on buildings as distinct 
from contents. 

In recpnt years, insurers have 
been trying to make it clear to 
Jill policyholders that home 
buildings sums insured must 
. normally be accurately related 
to reconstruction costs and not 
market values. 

; In theory, the market value 
_ nf a new or modem house ought 
to exceed reconstruction costs 
because, if the home is des- 
troyed. the land remains and 
this, must have some value. Cer- 
tainly until a few years ago. at a 
; time when inflation was running 
j gently in low single figures, it 
‘.was normally practical good 
sense for the house purchaser 
to take out buildings cover for 
his purchase price and thereby 
•get a hedge against inflation of 
• reconstruction costs for the next 
few years. 

With the rapid inflation nf 
the mid-1970's. the market value 
; minus re-construction cost 
equals land value equation had 
become unbalanced: for an in- 
creasing number of properties 
reconstruction costs had begun 
to get ahead of market value, so 
that in the last year or two, 
more and more policyholders 
. had begun to argue that marker 


value should be the insurance 
yardstick — -their argument 
being that, in the event of total 
loss, they would not rebuild but 
move. 

The news released by Anglia, 
Hastings and Thanet is a sign 
that, for new and modem pro- 
perties, market values and re- 
construction costs are on their 
way to resuming their tradi- 
tional relationship. If other 
building societies come up with 
similar infohnation. then 
insurers will be reinforced in 
the stand they have taken on 
sums insured being linked to 
reconstruction costs and the 
home owners’ option to move 
rather than rebuild in the event 
of substantial damage or worse, 
■will have proved a transient 
phenomenon. 

But the problem of the older 
property still remains. Many 
Edwardian. Victorian and older 
properties arc so built that, 
even in normal financial times 
— whatever they are — the cost 
of reconstruction must substan- 
tially outweigh market value, 
perhaps by two or three times. 

Perhaps as time goes on, and 
the disparity between market 
value and reconstruction costs 
for the older home becomes a 
permanent, recognised feature, 
insurers may consider using a 
rating basis for such older 
property, different from that 
applied to homes built during 
the last 60-odd years. 


TEL AVIV 


Company 


' Prices chAnga 
Dec. 31 on the 
1978 week 
Banking, Insurance and Finance 
Bk. Leu mi fe Israel 361.5 -I- 8.0 
IDS Benkholding .. 

Bank Hapoalim Br. 

Un. Bk. Israel Br. 

Urd. Mizrahi Bk. ... 

Hnssneh Ins. Br. ... 

Gnl Mng. Bk. Br. 

Teljhot Is.- Mg. Bk. 


47B 

524 

434 

248 

429 

360 


+ 21.0 

+ 13.0 

- 29.0 
+ 6.0 
+ 6.0 

- 11.0 


360.5 i - 34 5 


Land Development .... 

Africa Jsf. lev. IC10 -- 930 ■ — 6.0 
Israel Land Dvlp. . 250 — 14.0 
Prop and Building 4p4 — 


Public Utility 
lari. Electric Cpn. 


331 


- 11.5 


Investment Companies 

81 Leu mi Inv. .. 385 — 14.0 

Clal Israel Invest. 497 - 8.0 


Commercial and Industrial 
Alliance Tire Rbr. "1,400 

£lco Br . .. 228.. 

ArgarriBn TxU. Br. 

AIb Texile ;B\ 

A mV Israeli Ppt; 

Assia 

Elite 

Teva Reg 


--276 
202 . 
1 i 480‘ 
■ 296 
329 
971 


- 23.0 

- 12,0 
.+ 20 . 
•+ ‘ 2.0 
.+ 11.0 
- 7.0 
-M51.0ex 


Fuel and Oil 
Delek 


237.5. - 7.50 
Source: Bank Leumi le-lsrael. Tel Aviv. 


Senior changes on 
Chloride Board 


Sir Alastair Pilkington its J oin- 
ing the Board of CHLORIDE 
GROUP and will be appointed 
non-executive chairman at the 
next annual meeting. As already 
announced, Sir .Alastiur is t o 
vacate his position as executive 
chairman of FUklngton Brothers 
in September 1980 but will re- 
main on the Board of that com- 
pany. He is 2 director of. the 
Bank of England and of BP. 

Sir Geoffrey Hawkins, Cloride’s 
non-executive . chairman, is 65 
and intends to retire from the 
Board at the annual meeting. Mr. 
Geoffrey Cooper is now on the 
main Board of. Chloride as direc- 
tor of business strategy. 

Because these appointments 
will bring the number of direc- 
tors up to 13, Chloride is .seeking 
shareholders’ agreement to in- 
crease the maximum number of 
directors permitted ■ under the 
company’s articles’ of association 
from 12 to 14 at an extraordinary 
general meeting on January 25. 
There are at present no plans to 
fill the further vacancy. 


Jftr. A. V. Lorch is retiring as 
executive director of COMALCO. 
He has accepted an appointment 
as chairman of THORN ELEC- 
TRICAL INDUSTRIES PTY. and 
is to join the Board of HOOKER 
CORPORATION. He has also be- 
come Victorian chairman -of the 
ENTERPRISE AUSTRALIA 
organisation. 

★ 

Mr. J. ML St. John Harris has 
been appointed a director of 
REA BROTHERS. 

■k 

Sir. Ian P. Sword has been 
appointed managing director of 
INVBRESK RESEARCH INTER- 
NATIONAL and GLP SYSTEMS. 
He was formerly deputy manag- 
ing director of INVERESK RE- 
SEARCH INTERNATIONAL. 
k 

Mr. J. W. Chesters has become 
chief dealer at LIBRA BANK. 
Mr. B. A. Ratdiffe has been 
made senior manager— credit, . 
and Mr. J. de .Pietro, senior' 
regional manager. ’ : 

• k 

Mr. J. P. Johnson has been 
appointed- managing director of 
RHM AGRICULTURE in succes- 
sion to Mr. Sydney Robinson who 
has become execptlve chairman 
of that division, which is within 
the Ranks McDougall Group. 

★ 

Mr. John G. B. Watson has 
joined the main Board of JOHN 
WADDING TON. 

★ 

DALE ■ ELECTRIC GROUP 
antiounces the following changes: 
Mr. Cbristoper J. Coole, company 
secretary for the last six years, 
has beea appointed to the Board 
of DALE ELECTRIC INTER- 
NATIONAL, the main holding 


company . For the gtoup. Mr. tola 
Dale joins -the Board of DALE 
ELECTRIC OF- GREAT BRITAIN 
and is assistant'to the managing 
director, Mr. "Leonard Dale- Mr. 
George Artley becomes a direc- 
tor of DALE ELECTRICAL IN- 
STILLATIONS and continues as 
general manager of that com- 
pany. At W. E. CONYERS,, the 
alternator manufacturing com- 
pany, general manager, Mr. Eric 
Hall has been made a director. 
Mr. Neil Griffin, at present gen- 
eral manager pf .DALE PLANT 
HIKE, joins that Board. 

Mr. R. C. Maisoa has been 
appointed general . manager and 
Mr. K. D. Riehaton, deputy 
general ' manager-. ■ of the 
HAVANA INTERNATIONAL 
BANK a subsidiary, of the Banco 
Naclonal de Cuba.’.- . - 

Tfc*; ..." 

Mr. J. R. M. Dxyden has been 
appointed a deputy chairman of 
the CIVIL SERVICE APPEAL 
BOARD in succession to Miss 
K. L. Edwards, who is retiring. 
Mr. Dryden is on the staff side 
panel of- the Board and until 
his retirement was secretary 
general oF the Civil Service 
National Whitley Council (staff 
side). - * 

• ★ _ 

Mr. Claude 'Kauffman has been 
appointed a director of STAN- 
DARD . CHARTERED. MER- 
CHANT BANK and will establish 
an international bond division 
lor the group. He was formerly 
a vice president- of Wood 
Grundy. 

* - 

Mr. & S. Clarkson has been 
made investment manager of 
the SCOTTISH MUTUAL 
ASSURANCE SOCIETY. Mr. 
C. G. Thomson becomes senior 
assistant actuary and Mr. W. G. 
C Sharp, joint pensions secre- 
tary. 


SfNGAPORE 



• 

l.-fj J 

;Pee. 29. 

S 

f. - 

■ .V 

21 ' 1 * IV 


IiduBtriads 


ShalCdtrari's 

■ 4.85 


— 

limes Pub. 



J27a! 

BertMfi 

3.04 

BnusreedBhri 

+1.78 

Ul Bnetneera 

1.34 


4.4-5 

U. Or T iSL., 

5.16 

Kaan 

3.00 

Weernre ..... 

2.61 


4.96 

Tractor# 

+4.80 


1.67 

Chemical.... 

4.8401 


1.72 

WUIrn Jack#. 

1.36 


1.63 id 

Robb 6TB 



6.00 

BetuLintan# 

1132 

Malay’ Cemt. 

3.2DB1 

Dan Ip Estate 

5.68 

Met. Bx Bio# 

2.H5d 

ILempai 

3.92 

Ur'kUhinJfk 
(Pari Sieciric 

7.76 

1.42 




*2.14 

TMa • 


kothmac 

2.75 

Austral. Are. 



+2.70 
2.99 ’ 


^.75 

dime Derby. 

Kaiyax 

Ctdil Bloraec 

2.12 

Kbcfcal 

— 

BcnitsMeam 

2.43 

LowirPcsnUi. 


SlixiuTima 

t7-50 

Pttalins Tin. 

— 

(1376) Ltd 

iupcmne<Jp_ 

1.78*1 


rnoKkabHar. 

1 2. 36 id 


t Buyer. * Sellar, xd Ex dividend. 


Indices 


NEW' YORK-"ow:o!ibs 


s' 1 

Dw, 

•29 

Dec. f Dec. 
28 j 27 

1 : 1 law 

riiuee CriupHac'n 

r 26 j 'ffi ; 21 | High, j 

Low . 

High 

low 


805.01 

805.96! 908.68 

j ; 1 1 

818,011 808.47 J 794.79- B07.74 ' 

742.12 

i 

1051.70- 

4U2 



1 


j [ ■ i m ! 

122/2) 

(11/1/73) 

52/7(32) 


84^4 

84.71 

! B4.S8 

94.89 84.0 1 1 84.92; 81UB . 

84.64 

— 1 






! 1 (4’i) 

(2»;12) 1 




20 ELS t 

206 J5! 208.78 

211. 19' 808.48 1 204.42 281.48 

199.51 . 

279.88- i 

1223 





1 J (8/9) 

m 


p/7/32) 

Utilities 

.38.24! 

JIM 

' 98,00 

98.51' 98.21 97.77^110.98 

97 

165.52 

10.68 


1 

j i 


1- ! 15/1) 

(20712} 

(20/4/69) 

(38/4/435 

Iradlne TOL, 







- 

.000'#+ 

30,030- 

11 . 1 

| 26,440; 23.580 

1 1 

21,470: 23.7M[ 28,700' — 

i ! i 

“ 

~ ' 



HOSTTBEAL 

Industrial 

Cooibln&i 

Dec. 1 Dec. . 

»•[ a 

Dee: 

27 . 

Dec. 

22 

. ' 1978 * 

1 HlR&";-; 

Low 

-217.95 217.77; 219.32 
224.78-' 225.74, 222.84 

216.54 

222.49 

2£L14 (ll/lOj- 
23.61 (12/10) 

152-30 ilfi/2) 
170.62 (30/1) 

TORONTO Composite 

isia.oj 1800.1 

1285.9 

1288.5 

■ 1552.7 (12 10);. 

998.2 (30 H) 

JOEANNSSBTTR& 

G 0 I 1 I 

, Imlnstrial 

( U ) 04.5 

(u) 288.71 

260 .'9 
268 J2 

248.6 

270J 

272J 04.8) 

281 J 11/11} 

■•••; 

SIM.J («/?)• .. 


♦ Day’s lOgb 812,20 low 800.50 


Ind- lit. yield % 


Du. 22 • j Dee. 16 Dee . 8 J (Tair agoapgrux 


6.00 


6.02 


5.97 


5.64 


STANDARD AND POORS 


: I 

Dec. I 
' 29 

Dec. 1 
28 

Dec. 
27 | 

Dec. 
26 1 

Dec. ! Dec. 

22 j 21 

1078 [SfnoeCo 

mjdfat’n 

High 

low 

Sigh 

low- 

; Industrials 

jOmprefta j 

107-21 

98.11 

1D7.41 

9S.M : 

107.6&I 

M.sej 

108^9 

07.52! 

107.40 1 106.43 

85.51 1 94.71 

1 

118.71 

(12/9) 

106.38 

(12/9) 

95.62 

m 

86.00 

18/3) 

154.64 

(U/l/73) 

126^5 

til/1/63) 

SSi 

V 


Ind. dfr. yield % 

Dec. 27 

Dw. 20 | Dec. 15 [ Year ego (approx.) 

5.10 

5.21 ' 

[ 5.14 

4.90 - . 

Did. P/HKaOo 

8.74 

8.65 

8.64 

9.13. 

Long Gov. Bond yield 

8J)2 

8.95 - 

8.84 

8.08 


H.-i.bJE, ALLJJOfiOaOb 

"7 ! K 1 

D«% I Dec- 1 D«- I *>«■ 

29 I 20 ! 27 26 J High 


1978 


<mu fiiu. 

I Dec. 28 ..Dec. ! 


Issue* TradfldU-J 


65.82 55.0 


63.88 54.36' S3 .58 
I 1’ IU«> 


Lew ms« — -J - . 801 


4&J7 

(8/3)' 


Falla. 

■ Unchanged 

Sew High*...— 
New Low*-;.. ....... 


iDee.27 


1^972 


-758 

413 

■ -'-10 

HO 


L9S7 
461 
1,043 
453 
- 4 
10S 


1.943 

461 

1,037 

455 

7 

- 70 



Anstraliaffli M2.03 ■ 

Belgium (1) j 

W 

Peninarfc(**| 

( 0 ) 

STarace iti)| 

77.1 

GcrmanyUl)' 

(c) 

Holland («)] 

80.7 

"Hong Kong I 

486.51 

Italy oi? 

68^3 i' 

Japan (n)[ 

(c) - 

Singapore^ 543.16 


98.01 


1 566.79 1 411.19 
(22/9)1 0/3). 


89.96 


mi 


80.7 


1 68.89 


Spain (4)} 


101.16 
<8/© 
98 AS 

W 

(4/10) 


(19/10)! 

93.1 

fll/9) 

707.70 


90.43 

(23/6) 

&0B 

(30/10) 

47.S 

(3® 

, 7594 
! (17/5) 
76.0 
(4/4) 
363.4 


Sweden "id| 
Switscrldi' 


£9 


88-57 

361.51 

ft) 


vious 


High 


88^3 ! 

DltTS 

1. 

l9/6). 

36U5 

moo 


(4/6) 

239-2 

£25.7 


OW) 


Xorr 


87« 

1© 

i.74 


(85/9) 1 (10/1/ 

(13/12) I (4/101 
liltfiO 268.0 

■ (8/9) 1(9/1) 


Dec. .'1953.' §§. Amsterdam indnsttt#) 
1970. 11 Hang Sens Bank 31/7 /k. 

1111 Bancs . Commerclale . Italians TS72. 
a Tokyo New - SE 4/1/68- b Straits 
Timen 1968. c Closed. d Madrid. S€ 
30/12/77. e Stockholm Industrial 1/1/58. 
fSwrss Bank Corporation, « Unavail- 
able. • *• . • 


FRIDAY’S ’ ACTIVE 


Indices end base dates (all base 
values 100 except NYSE AH Common- 
50: Standards and Poors— 10; and 
Toronto- 300—1.000; the last named 
based on 1975). t Excluding bonds. 
*400 Industrials. §400 Industrials. 40 
Utilities, 40 Finance and 20 Transport. 
1 Sydney All Ordinary. Q Belgian SE 
31/12/63. ** Copenhagen SE 1/1/73. 

ft Paris Bourse 1961. ** Commerzbank 


Rsmada Inns 
Occ. Pet. ■ — 

Chrysler 

Sears Roebuck 

Texaco 

R. 1_ -Bums .. 
White Motor .. 
Eastern Air L- 
Pan-Am. Awya 
U.S. Steel 


Stocks 
. traded '' 
325,800 
317.800'. 
316,400 

308.500 
285,900 
282.600 
277.000 

250.500 

239.9CQ 

214.100 


STOCKS 

Change 
Closing ,.xjo 
price , day 
s • ff** 
154* v*# 
>+ ' 
i9 7 « ■: H. 
23V —V 
2 ». -!+*, 
Z* . i+V 
8V *- . . 
- Bh 

21*4 


. ( 


EUROPE 


AMSTERDAM 


Dec. 29 


'Price | + or, Dlv. [Yld- 
FIs. I - j % | % 


Ahold (F1.30) 

Akzo (Fl.ao>. 

Alg’m Bk(F1 100>i 

AMEV (FI. 10) 

A oi rob' k (FI.20).! 

Bijenkort 

BokaW atm/Fllo, 
BUhrm' Tetter’. i 
Elsevier (F120i„ 
Ennia N.V.-B'raq 
Eu rComT«t(Fl 10] 
Greta! Br’oad (FI 
Heineken (Fl28)i 


Hoog'ns i FI. 20i..' 
HuntorD.(F1.100! 

K.L.M.<n.lOO>...| 

Int. MuileriFI.21 

Nat.Ned insFH 

NedCr'dBkFl-2 1 

NedMidBk(n.70 

oce (FI-201 i 

OOEM (FI. 10).... 
Van Ommeren.. 

Pakhoed (F/.30 

Philips IFI.IO).... 

RjnScbVeriFUM 

Robeeo (F1.50). 

Rof/nco (F/.50I. 

Rorerrto (F1.50)J 

RbyalDutchF120| 

8ia«enburg 

Tokyo PacHlds8| 

Unilever (F1.201. 1 

Viking Res 

WestUtr.Hypokl 



VIENNA 


Dec. 28 

Price 

% 

-For" 

Dlv. 

S 

Yid. 

% 


342 


10 

2.9 

Pertmooser. 

271 


9 r 

3.3 

Sole eta — 

570 

-2 

38 

8.4 

Sempent.. 

Steyr Daimler... 

78 

200 

-1 

8, 

4~0 

Veit Magneslt— 

£42 

-3 

10 

4.1 


WALL STREET 


NEVtf YORK 


tr.i i 
n»-li I Lin- 


stock 


Dec. 

29 


W/B | 


1 Dec. 

llicli | l«--vc j 

Stock 

| 29 


39 
52 
43ie 
31Je ; 
56M 
52 U ! 
2J's - 
30ia 
44i ( ' 
Z7=a ( 
381 9 | 
51 , 

33i s 1 
194 ] 
BBT S 1 

62i-j 1 

43'b j 
324 ! 
36 ! 

34 '2 i 
40s* ; 
324 ! 
31 i 2 ; 
7 

4fili 1 
534 
374 , 
64 is 
374 I 

231 ? : 

39ir : 

19-J0 

515a 

27*4 

235- 

5014 

194 

20 i R | 
51 

67 4 ' 
36' 8 i 
17i* I 
3453 j 
616a 1 
273 4 ■ 
31J<| , 
294 
39?* ; 
294 > 
49>,s 
28': . 

40?a | 
251* i 
43 I 
54 
264 

21 I 

74 

33 : 

314 I 

344 1 
IB 4 : 
15»a 1 
394 | 

184 . 
554 ' 
184 I 
214 l 
94 : 
454 ' 

'86?a i 

58 

21 

124 i 
32ia 
13 
20 4 
64 


2o 
134 
304 
224 
22 
384 
144 
161, 
28? tf 
id** 
22 4 
314 
22T„ 
9'„ 
334 
34 S B 
544 
23i a 
22 4 
204 
301, 
265a 
165.J 
3!i 8 
38 4 

284 
57 la 
274 
lo.a 
24l r 
10 
E5Sa 
174 
17.4 
19 is 
64 


23is 

7.54 

474 

147a 

154 

284 

214 


Abbott Labs 33 >» 

Addressograph.. 21’j 
Aetna Ute ACa..' 384 

Airproducts 

lAlean Aluminium 

Alcoa 

'Alleg. Ludlum.. 
lAllegheny Power 
i Allied Chemical . 

jAliled Stores 

Alhs-ChaJmers .. . 29 

Umax 485? 

I Amerada Hess.-..- 284 
Amer. Airlines. ...I 134 
Amer. Brands..— ]150Ss 
Amer. Broadc'st. 

Amer. Can 

Amer. Cyanamid 
Amer. Drst. Tel..- 
Amer. Elect. Pow 
Amer. Express ... 
Amer.HomeProd 
Amer. Medical 
Amer. Motors.. . 

Amer. NaL Res. ■■ 

Amer. Standard.. 
Amer.Storos. ■ 

Amer. Tel. &Tel. 
Ametck ... 

AMF 

AMP 

Ampex ... 

Anchor Hocking. 
Anheuser Busch. 
Armca . 

A.S.A 

Asamera Oil 


35 
357s 
25 se 
244 
214 
234 
284 
31* 
4-i 
3 B.b 
4 lie 
324 
605?. 
30 4 
153s 
305a 
14 '8 
25S# 
293# 
194 
24 is 
164 


644 

544 

564 

30 

37 is 

424 

214 


454 

A24 

234 

jfl'A 

29 4 
294 
13 


154 
27 4 
434 

23 -j# 
7 4 
133a 
444 
24 
16 
201* 
33 4 

214 

53 

22 

304 

14 

33 

194 
144 
25I 0 
22 s# 
26 
254 
9 

227a 
264 
13 f B 
24 
12'; 
154 


Aaarco 

Ashland Oil 

Atl. Richfield .. 
Auto Data Pro.... 

A VC 

Avco 

'Avon Products. ... 
'Balt. Gas Elect . 
Bangor Punta...... 

Bank America....: 

Bankers Tr. N.Y. 

(Barber Oil 

Baxter Travenol.' 
Beatrice Food. 
Beet’n Dick'nson 
Bell & Howell... . 

Bendix 

Benguet Cons'B 
Bethlehem Steel, 
Black & Decker.. 

Boeing 

Boise Cascade - 

Borden 

Borg Warnor 

Branuf f Int 

Brascan 'A ' 

Bristol Myers 

jB.Pet A Drlt R. . ,. 
Brockway Class.: 

Brunswiok 

Bucyrue Erie ' 

iBuiova Watch- I 


135; 
505# 
567# 
293# 
7'e 
224 
504 
243# 
21 
25i? 
33 4 
261# 
41 
224 


314 

154 

363# 

34 

194 

16s? 

713fl 

264 

254 

283# 

123« 

153 t 

354 


184 

164 

124 

154 

Bit 


364 .Burlington Nthn.j 354 
584 Burrough . ■ - 73 

3H# Campbell Soup 34 
14:.? (Canadian Pacific) 21 1 ? 
94 Cana. Randolph. 104 

244 iCarnation 26 4 

Carrier & Gencr,: 1 14 
Carter Hawley ..I 15 33 
- - 583; 


514 l 
494 1 
36S, 
44 I 
144 i 
243? I 
I 64 j 
29 I 
204 I 
044 1 
463# | 

514 ; 

304 ' 
344 I 

467# / 
138 
254 
154 ' 
674 ’ 

414 ■ 


193; 

34 

23 

223- 

S'# 

143# 

144 

194 

Hi# 

38* 

315# 

38 

22* 

25 

364 

97s# 

164 

6 

414 

33 


Corning Claes.. . • 534 
CPC Int’ rational- 494 

Crano ' 25s* 

Crocker Natl . . 24ic 
Crown ZajlsrtTh.l 31 ■ 
Cummins Engine 334 
Curtiss Wright.... 12 4 

jDana ' Z94 

Dart Industries • 39i# 

Deere 346# 

(Del Monte 447# 

■Deltona 94 

iDentsply Int. ; 15 4 

iDetroit Edison. . \ 134 
■Diamond Shmrk 194 

iDictaphone ' 264 

IDigltal Equip '. S3i# 

IDIaneyiWalti ' 404 

IDoverCorp’n 1 4is« 

■Dow Chemical...! 254 

jDravo ..( r 

I Dresser 1 37 

‘Dupont 1ST 

(Eagle Pitcher 21 

■East Airlines. 84 

| Eastman Kodak. 583# 
;E3ton i 343# 


324 ■ 
184 ■ 

36*4 : 

394 1 

284 ; 
444 : 

34 

28i# i 
aJSAs 
24 j 4 1 

024 1 
394 | 
404 ' 
16 

326# 1 

25 

394 i 
33 j 
434 ! 


lbi# 
14* 
2 b 
29* 
186# 
27* 
24 
21 4 
235# 
18 

434 
25 
315# 
la 4 
24 
14* 
18* 
287# 
294 


iE. G. & G ■ 

El Paso Nat. Gas. 

Eltra. 

Emerson Electric 
EmeryAirFreigbt 

j Em hart 

Ie.m.i 

Engelhard • 

.Esmark • 

jEthyl 

I Exxon , 

FairchildCamera' 
I Fed. Dept. Stores 
iFirestone Tire ...( 
Fst. Nat. Boston.; 

Flox/ Van 

■Flintkote 

Florida Power ...- 
(Fluor 


284 

154 

37 S 4 

356# 

184 

367# 

24 

286# 

2« 

214 

494 

286# 

32 

124 

271# 

14* 

274 

307# 

334 


284 I 

614 

234 I 

39.# 
114 I 
327# i 
03.8 1 
134 I 


204 F.M.C 

39 jFord Motor 

17 (Foremost Mck.... 

27S# iFoxboro 

54 Franklin Mint.. .. 
18 4 [Freepost Minora. 

244 'Frau/iauf 

85# Fuqua Inds 


244 

42 

18J? 

324 

55a 

324 

264 

86# 


154 

4914 


10 

344 


115g 

214 
20 4 
92 

07 1 
347# - 
3364 1 
6 b 4 I 
207# 1 
334. 
31.# • 
dll? ■ 
84 ! 
32J# 
317# 
444 : 


84 

2Z>? 

114 

375# 

444 

2b5# 

264 

544 

166# 

24 

2 B 

225# 

34 

2 

20 

o3 4 


IG.A.F 

[Gannett 

Geloo 

■Gen. Amer. Inv.... 
•G.A.T.X. 

iGen. Cable 

ICen.Dynamlcs. . . 

Gen. Electrics 

Gen. Foods 

(General Mills . ... 
(General Motors.- 

Gen. Pub Util 

■Gen. Signal 

iCen. Tel. Elect 

[Gen. Tire 

Genesco 

Georgia Pacific./ 

[Geo source > 

[Getty Oil 


116# 

402? 

28 

104 

24 

14 

794 

471# 

324 

296# 

544 

174 

26.'# 

281 S 

24r# 

37# 

244 

275# 

37J« 


107# 
lb 4 
46a, 


54 

43 a# 

CBS 1 

50*, 

463# 

06 

Calaneso Corpn. 

401; 

17 

14U 

Contra! & S.W 1 

1 b;# 


16s, 

Certainteed 

16 

34J, 

w* 

Cessna Aircraft., 

18 >2 


264 

371# 

445# 

274 

354 

09 

154 

374 

294 

583# 

184 

315# 

467* 

224 

134 

291# 

26 

2i3J# 

454 


16-4 

-I 53 

an* 


Champion Inter . 
Ch'se Manhattan 
'Chemical Bk. NY 


2uJ# [Chesebugh Pond 


334 

84 

184 

IE 14 

454 

U:# 

234 

554 

166# 

84 

254 

13-4 

144 

all. 


2i5e 
29 J# 
37J# 

224 


iCheseio System.., 264 
[Chicago Bridge., 1 4 76# 


Chrysler. 

Cine. Milacron... 

ICiticorp. ' 

ICitics Service.... . 
;City Investing.. .. 
'Cleveland Cliff—, 

,CocaCo(a 

.Colgate Palm ' 

Collins Aikman— 
[Columbia Gas....' 
[Columbia Pict-.J 
C 0 m.ln 3 C 0 . 0 fAm 1 
Combustion Eng. 


84 

33 

234 

537# 

134 

264 

43v a 

16%b 

86 # 

25J# 

22 j 8 

167s 

323}- 


324 

227# 

184 

34>4 

524 

94 

515# 
14a# 
lb 4 
27 
■4 / I# 
41 
227a 
364 


314 


25i# [Gillette : 264 

166 ( Goodrich B. F...„! 176# 
tela Goodyear Tire...; 164 

24;s Gould 1 26i# 

234 Grace W.R. 257# 

5 GrLAtlanPacTea 55, 
2a Grt. North Iron. ..I 22 

UlB Greyhound .'( 114 

11 Guif ft Western l 14 4 

mm Gulf Oil 1 237# 

b4»# 'Halliburton... [ 66 

29?# Hanna Mining....! 30is 
l-»4 Harnlschfeger....| 157# 

274 :Harris Corpn. 285, 

34 iHeinz H. J 1 396, 

24 'Heubleln | 284 


92 

324 

39 s- 

721b 

131# 

344 

274 

154 

24 I 

8*1 

635, ; 


617# 
144 
29lS 
■*04 
10 4 
17 
SO 
101# 
104, 
204, 
444 


[Hewlett Packard' 89 ts 

Holiday Inns ! 165# 

Homestake. 1 29ic 

Honeywell j 694 

Hoover j His 

iHosp-Corp. Amerl 304 

I lilt 


Houston Nat.Gas! 224 
Hunt (Ph J(i Ghml lls# 

Hutton 1 E.F.) I 

I.C. Industries....' 

[INA I 


201 ? 


Combustion Eq... 
‘C'm'wth Edison. 
Comm. Saterlitei 

B’S 

41*8 


267 t 

49 

24c, 

49: ; 

251 i 

39 Jn 

lbi 2 

lll 2 

16 r s 

01 # 

.ComputerScianc 

11 U 

303.371 3obi ; 

60ln 

31', 

,Conn Life Ins .... 

3514 

271# 

201 # 

35sk 

13i, 

•Conrac 

137# 

44 


25l# 


[Con. Edison NY.. 

231# 

43 U J 34 

26/g 

211 - 

Consol Foods. . 

Z31e 

2 b 

17 

44 *i 

OCMU 

IConsot Nat Gas 

38 

19S# 

131# 

24*2 


.ConsumcrPower 

231s 

48 >4 

4550 

*5-3 

U 6 lg 

[Continontal Grp., 

27 

lbi 2 

bJ ( 

31'? . 

251, 

[Continent} Oil . 

28lg 

33*4 

3150 

Ibil, • 

14a? 

iGontinental Tel® 

14U 

531# 

savin 

44 U 

2S3k 

1 Control Data 

34 

12 'B 

MV* 

b-J • 

4u-* 

'Cooper Indus 

49*g 

34i : 

2 b*s 


151# 

244 

38 

48i a 


113, 


IBM... [..290,12 

Jtnl. Flavour. | 23s#. 

Inti. Harvester .1 364 
Inti. Min ft Cheml 354 
lntl. Multi roods..; IB 

‘Inco — 167# 

'lntl. Paper 1 364 

:lntl. Rectifier 1 in# 

Hut*. Te/*Tef.....: 27i# 

[lowa Beef 424 

,IU International. 104 
:Jim Waiter 264 


i*o 

Hi^h I lin- 


stock 


( Dec. 
I 29 


344 
«84 , 

SSu 
384 I 
291# i 
40 

5 ; 

30 4 1 
15 j 
226, 
624 ' 
384 , 
60 
244 
496# ! 
364 , 
394 
384 

287# 


23 .John Manvllle 221# 

66 tiohnson Johnson 73-4 
224 'Johnson Control. 254 
274 Joy Manufacturg 27>, 

!-27# K. MarCorp 22s# 

174 (Kaiser Alumml’m 174 
4 -Kaiser Industries 2 

17r# Kaiser Steel I 84 

a-4 Kay > 11 4 

194 iKennecott 1 20'# 

Kerr McGee 471, 

Kidde Walter 28 4 

Kimberley Clark 40># 

Koppers 201# 

Kraft 441, 

Kroger Co ; 35s# 

Leaseway Trans. 334 
Levi Strauss...-...' 347# 
Ubby Ow. Ford..: 23?# 


1 19ft> 

| Dec. 

Hi-h 

Lc<w 

Stock 1 29 

681# 

56 

Revlon | 51*# 

39*4 

25 »4 

Reynolds Matala. 1 32*? 

64 

52 >i 

Reynolds RJ. ,| 565# 

305? 

20 

Rlch'son MerreilJ 24 

37J# 

287# 

Rockwell Inter...! 355# 

40 U 

281# 

Rohm & Haa* 31*# 


401# 

273# 

384 

19 

42 

251# 

274 

214 

234 


374 1 

634 J 
28 
364 
27 
2UI# 
254 • 
485# 1 
181# • 
12 ] 
13 ! 

444 ! 

401# 5 
4b ' 

655# I 
17 j# 
284 ! 


264 
367# 
144 
13 
174 
17 
2 ui# 
334 
13 
34 
84 
341, 
29 4 

264 

114 

26 


Liggett Group....; 

•Lilly iEin I 

'Litton Industries' 
iLockh'ed Aircrtt' 
■Lone Star Ind'sts 
•Long Isl'nd Ltd...- 
Louisiana Land.. 

Lubrizo .- 

Lucky Stores ... 
Lykes Corpn ... . 

MacMillan 

Macy R.H 

Mtts. Hanover .... 

Mapco 

Marathon Oil 

Marine Midland.' 
Marshall Field ...- 


364. 
477# 
IBS# 
194 
214 
174 
214 
454 
144 
8J# 
10 
355, 
32 
28 T# 
34S, 
15 
15-4 


274 ■ 

i 97 « ! 

>'511# • 
40 
2 b 4 
89 

857# : 
244 1 
395# > 
b34 

6b 4 ! 

72 

694 1 

6138 

544 • 

57 

284 

523, ; 
223# , 


207 e 

324 

213# 

22o, 

163# 

2b 

484 
135# 
264 
2a 4 
454 
has# 

44 s# 

395# 

347# 

55 

234 

25 J# 
14 


May Dept. Stores: 

MCA 

.McDermott 

McDonnell Doug. 

McGraw Hill 

Mb more x 

[Merck 

Merrill Lynch.. .,; 
;Mesa Petro1eum.i 


MGM 

jMlnn MingftMtg 


Mod corp 

Monsanto 1 

[Morgan J. P 

Motorola I 

•Murphy Oil — 

Nabisco ...: 

{Naleo Chemicals 


National Can 1 


23 Sg 

414 

213# 

334 

243# 

295# 

675# 

153# 

325, 

415# 

627# 

694 

47 

455# 

397# 

44 J# 

255# 

263, 

187# 


234 | 

175# . 
34 1# ) 
92 | 

b7l# | 
271# 
241# j 
36 i# ' 
los, I 

&“• 
27 3, ! 

414 ■ 
281# 1 
3bs, : 
284 1 
S51U J 
261 # : 
285# 
194 . 
255, . 


185# Nat Distillers.....' 
124 Nat Service Ind.. 1 
205, National Steel....' 
N atom a# . . 

374 NCR. 

13 Neptune Int ■ 

2li# New England 
3li# New England Teii 
lai, ; Niagara Mohawk' 
9Je Niagara Shara.... 1 
lb 1 , N. L. Industries . ! 
203. Norfolk ft West'nl 
a34 .North Nat Gas...! 
235# ..Nth n. States Pwr] 
20 'Nth west Airliner. 
214 Nthw'st Bancorp| 

15 1 Norton Simon 1 

153# Occident') Petrol; 
Utah [Ogllvy Mather....! 

155, Ohio Edison ! 

la 4 : Olln | 


185# 

144 

287 3 

417# 

604 

24 

214 

343, 

14 

104 

204 

217# 

345# 

234 

284 

251# 

164 

155, 

20 

14:# 

184 


2e4 . 
4+4 : 
2a i# 
234 •: 
2 14 • 
223# I 
104 
aoi, 
29 ! 
224 ! 
424 ! 
33 | 

10 ia ' 
371# ; 
33s# 


203, Overseas Ship... ' 214 
264 Owens Coming. . ] 264 

19 Owens Illinois.... ' 177# 

22 .Pacific Gas 224 

IdJ, .pacific Ughting.i 2D, 
193# -Pan Pwr. ft Ltg . 191, 

4 [Pan Am. World Air, 64 

20 Parker Hannifin.'! 244 

2ui# -Peabody Inti 1 23 

195s [Penn Pw.&L 194 

aOfe Penney J. a 304 

2eik IPennzOil | 305, 

7 'Peoples Drug 1 105, 

31r# [Peoples Gas ; 335, 

84s# (Pepslco ; 25s# 


287 0 ' 
3 b lei 
27 | 
196# 
7b ' 
do?#' 
474[ 
284 
204 1 
244; 


174 iPerkln Elmer..... 

8560 Pfizer 

l7Je :ph«lp» Dodge... 
ISt# Philadelphia EleJ 

bo Philip Morris 

271# (Phillips Petro'm. 

»4 Pilsbury 

I8*a 'Pitney-Bowes.,... 

174 [Plttstoh 

lbi# .Pleosey Ltd ADR.< 


27i# 

327# 

21 

153, 

704 

31B# 

37 

23s# 

175# 

205, 


59*6 I 
164* 
3tl# 
924 , 
35*, 1 
465, , 
sin# 

274 ! 

165# 

btv; 

3353 

274 

48!# . 


234 i Polaroid 

134 jPotamao Else... 
2o4 !PPG Industries 
735, iPracter Gamble 
213# [Pub. Ter. Elect.. 

24 | Pullman 

15 |Purex. 

204 'Quaker Oats 

570- -Rapid American. 

29 J# (Rathedri.. [, 

22 RCA 

22 Republic Steel... 
35, .Sesorts IntJ. 


61 

135# 

1 24 
! 887# 
i 304 
.! 365, 

I IB 
; z2t# 

J 14 
464" 
265# 
225# 
256# 


654 
1/4 
234 j 
497 ( 
457a 
315* 
345# 
691# 
74 

•8*a 

164, 

93 

23 

107, 


364 

287# 

16*« 

37*# 

474 

365# 

471, 

291, 

004 
14i# 
23)# 
504 
1005, 
s'# 
45i s 
26 ; # 
17*# 

3B 
34 4 
b64 
341f 
291# 
234 
49 
387# 
295# 
4Bi, 
541# 
401# 
491# 
19 
70 
467# 
27*, 
375# 
lol# 
49 >, 
117 
9 

344 


1 


lx 

274 

245# 

47 

924 

334 

304 

504 

537# 

4450 

194 

23*, 

301, 

291, 

30># 

401# 

205, 


644 

10 

1C 

131# 

355# 

224 

2S5# 

295, 

pa, 

44 

94 

645, 
151# 
124 
-174 
64 
165# 
2w4 
11 
204 
2 BI# 
zb <4 
37. 
14 
OU '1 

84 

134 

274 

4b», 
1 », 
16 
234 
14 
285# 
264 
44s., 
22U 
234 
lb 
327# 
214 
224 
2*4 
44 
29i : 
344 
127# 
437# 
335# 
! 157# 
I Ui( 

I 

32&# 
1 b7>4 
I *4 
I 284 

1 7 

| 224 

I lVi, 

i 33 

014 
243, 
I 184 
! 444 
| 224 
I 414 
* 31*8 
I 131 S 
175* 
! 294 
1 ,1 4 
. 9*8 
I 264 
[ 174 


IRoyal Dutch... 

;rtb- 

iRoss Togs.. ... 

I Ryder System. 
(Safeway Stores-.l 
SL Joe. Mlnera/s^ 
St. Regis Paper.. 

Santa Fe Inds 

Saul Invest 

Saxon lnd* 

Schiltz Brewing- 
Schlumbergor.... 

SCM 

iScott Paper. 

Iscovll Mrg 

iScudderDuo CapJ 


604 

10 

10 

244 

404 

225, 

284 

29S| 

64 

47# 

10 

943, 

17 

135, 

175, 

77# 


/Sea Container....' 

Seagram ; 

Searte 1 G.D .1 1 

-Sears Roebuck- J 
ISEDCO | 


iShell Oil .... 
iShell Transport-, 

Isignal ; 

(Slgnode Corp.. 
ISImplicity Pat ; 

(Singer 

Smith Inter j 

.Smith Kline . . ..I 
Solitron 


.Southdown ; 

I Southern Cal. Ed.,' 

I Southern Co ; 

[Southern Nat Real 
.Southern Pacific! 
[Southern RaJlw-yl 
fSouthlam .. • • 
S'w't Banshares. 
[Sperry Hutch...... 

iSperry Rand 

Squibb 

Standard Brand.[ 
Std.Cfil California! 
Istd. Oil Indian 

JStd. Oil Ohio 1 

IStauff Chcmioal. 
(Sterling Drug ....{ 

[Studebaker. ' 

(Sun Co j 

.Sundstrand. . ..-1 

[Syntex | 

iTechnicolor. 1 

iTaktronlx I 

Taiedyne I 

Telex I 

Terieco | 

.Tesoro Petr'loumi 

(Texaco f 

Texasgulf j 

Tax as Eastern....; 
(Texas Inst'm 
(Texas Oil ft Gas..] 
(Texas Utilities....' 

(Times Inds j 

'Times Mirror 

Timken [ 

•Trane ,.i 

[Tran. America....] 

Tran sco j 

Tran. Union \ 

;Tran-way fntrn 
iTran World Air. J 

.Traveer* ; 

Tri-Continental...! 


204 

284 

134 

1ST, 

2970 

324 

454 

20 

296# 

94 

134 

464 

914 

35# 

324 

2B4 

134 

315, 

254 

464 

26*4 

244 
154 
444 
28 
234 
467# 
665# 
42 <i 
387# 
154 
284 
424 
22 
344 
10 
474 
97 

54 

304 

74 

23*8 

184 

337# 

80 

324 

19 

425, 

29*, 

495, 

385, 

164 

205, 

30 

214 

174 

34 

174 


74 ’ 
414 
40a, • 
447# • 
501g I 

*04 
A64 
62i a 
29 I 
425, i 
114 
674 j 
6U I 


3i# Triton Oli & Gas.' 54 

273, [TRW I 36 

204 [20th Century Fox' 3070 

194 'U.AJ .) 294 

103, lUARCO. 1 504, 

171# UG1_.... | 17 

30 .Unilever J 30 

oU4 lunileverNV. j 60*, 

124 [Union Bancorp...! 284 
344 Union Carbide.... 34 
64 unionCcmmerc«i 84 
494 >union OH Calif... 567# 
41 [Union Pacific I 614 


64 

164 

35 

331# 

29*, 

324 
514 ; 
22 a, 

185s ! 
304 ■ 
294 j 
JO 4 I 
a 17# ; 

314 

327# 

434 : 

307# ? 
214 1 
244 ! 


5 

87# 

264 

bUi 

214 

231# 

0*4 

171# 

105# 

lbi# 

ITS# 

U»l# 

23*, 

l/i# 

244 

235# 

20a, 

15 

11*, f 


Un/roya/ 

united Brands.... 

US Bancorp. 

US Gypsum 

US Shoe 

US Steel 


UtdTechnoIogis* 3B7# 


«4 

»7a 

271# 

264 

214 

214 


223, 


Uv industries..... I 
[Virginia Elect .. ...1 14 

IWagreen 247# 

iWallace-Mumy.j 194 
Wamer-Commn..| 484 
Warner- Lambert! 235, 
Waste-Man' mentl 274 

Walls^argo j 271# 

Weston Bancort . 241# 
Western N.Amar.' 24 
Western Union ...I 1S1# 
Wostlng’ho Elec.j 165# 


314 

24*, 

247# 

236# 

31 


20lg.(Weverhoeuser._. ! 24*g 

'19' ‘]W7iir1pool J 194 

17 White Con. lnd 16*8 

144 'william Co 15 

2 id# [Wisconsin Elect... 26 


L»/e 

Hi#h 1 Low 


225# 

7U 

634 

191# 

187# 

t96(i( 

rt25. 

8-BBl 


*!wo 


Stock 


17S# I Wool worth 

105# (Zapata. 1 

11*8 [Zenith Radio , 

93, i U.S.Treas. 4J 'BO| 
t785# USTreas4J¥75/86 l 
b.o »i,U.S. 90-day blUs.| 


Dec. 

29 


195# 

4 

525# 

111 # 

127# 

793;* 

t7Bl# 

9.19% 


CANADA 


19S, 
16*0 
43 
265, 
52 
26 
2370 
,*8 j 
647# j 
24 | 

in* 

19.00 
4i 4 
17», 
124 
143, 
305# 
rib 
25*# 

i J'. 

724 

b.lx 

11*6 


104 

4.30 

244 

141# 

344 

174 

184 

3.70 

62 

104 


Abitibi Paper 

Agnlco Eagle 

Alcan Aluminium 
Algbma Steel. — 
Asbestos. ..... 

Bonk of Montreal] 

BankNovaScotia 

Basic Resources.! 

Bell Telephone.. 

{Bow Valley lnd...| 


194 

6 

40 

267# 

47 

255# 

837# 

5.00 

661# 

20T# 


134 

144 

2.U6 

34 

114 

0*8 

n 8l » 

2e I, 
Id 
154 
164 
51 
3.0S 
01# 


BP Canada-.—..- 

Brascan 

Brinco - 

Calgary Power- 

Cam flo Mines 

Canada Cement 
Canada NW Lan.[ 11 
jCan.lmp.Bk.Com^ 281 # 


204 
(187# 
17.00 
40 
134 
1 124 


Canada lndust....{t 22 

Can. Pacific 254 

Can. Pacific lnv..| 245# 
Can; Super Oi/.... 774 
jCarilng 0'Keefe.| 4.80 
ICorsair Asbestos] 10 


•29j, 

34i, 

•i4h# 

iv*, 

64 

104 

144 

ae«# 

in- 

10 b<* 

1894 

da i# 

174 

3b 

824 


175# 

234 

7 

lt>4 

4.95 

74 

67# 

52 
704 
934 
215# 
149# 
12 . 
165# 
681# 


[Chieftain ! 27*, 


Comineo 

Cons. Bathurst... 
Consumer Gas ... 

Cose ka Resource 

Costal n 

Daon Devel 

Denison Mine 

Dome Mine 

Dome Petroleum 
Dominion Bridge()314 

Domtar | 245# 

Dupont. ; 154 

iFalcon’ge Nickel 32*, 
Ford Motor Can..' 714 


3H# 

144 

184 

6.50 

Ul 

14 

74 

924 

954 


365, 

155, 

36 

-95# 

4b 

4759 

234 

24 

ST* 

39 

X4l# 

226 # 


265# 

a 91 * 

2c. 

6 

29 

37 

15*« 

lb 4 

404 

275, 

18*# 

154 


Genstar. I 37*, 

GlantYeM'wknirel 79i# 
GuifOiiof Canada! 37 
Hawker Sid. Caru, 84 

Holllnger j 384 

Home Oil *A' 

Hudson Bay Mng. 
Hudson Bay.. 


Hudson Oil ft Ga« 62*, 


IJLC> 

I mas eo _J 

Imperial Oil 

Inco *A' 


464 

197# 

204 


17t# 

1395# 

254 

18*, 


lbfi# 

12 

194 

165# 

10 

•».8S 

254 

lb*e 

30. 

384 

4 

385, 

194 

4U*, 

294 


04 

2.30 


B4 

134 

13 

67| 

3.2b 

164 

97# 

204 

28*, 

1^0 

2l 

145, 

1B*b 

284 

3.00 

LOO 


Inda — J 

inland Nat Gaa,J 
Int’p-v. Pipe Line 
Kaiser Resource J 
Laurl Fin. Corp.. 1 
Loblaw Com. ‘B 
McMill n Bloed’ti 
MasseyFerguson 

McIntyre 

Moore Corpn — J 
Mountain State R! 
Noranda Mine.. ..I 
Norcen Energy.... 
Nth. Telecom..-. 
Numac Oil ft Go* 
OakwoodPetro'd 
Pacific Copper Mj 


124 

111 # 

164 

17 

97# 

4.50 


105# 

244 

325, 

3.40 

363, 

18 

f364 
30 . 
4.65 
1.82 


61 

wl| 

207# 

7 

£.30 

28*4 

24 

1234 

4.40 

19*4 

144 

387# 
*B4 
26 - 


324 
314 
b*, 
3.Bo 
UJ*u 
191, 
970 
Lu4 
1.03 
I860 
• 8 
24*, 
234 


Pacific Petrol' m 
Pan Can Petrol 1 m 

Patina 1 

Peoples Dept S-i 
Place Can. ft Op.' 
Placet Develop 1 1| 
Power C'porat’n 

Prlca - 

QuebeoSturgeon 

Ranger Oil .) 

Reed Stenhouse. 

Rio Algom 

Royal Bk. of CanJ 


244 (Royal Trust Co-...: 


617 b 

384 

204 

6*, 

2.25 

264 

24 

1234 

1.40 

161# 

10*4 

344 

384 

1390 


1U4 | 
341# 
17*t 
B*, 
38*0 
74 
29 
41)0 
60)2 

lb*, 

104 

16 lm 
134 

11 I 

a95* 

Irlj I 

24 j 


„ 6T » 

324 

lass 

4.3 v 

226fl 

4.5- 

22*0 

2.e^ 

34 

165s 

135, 

05# 

10 

BS, 

7 

2 a*#. 

1UIJ 

134 


Sceptre Res' u re b 

Seagram ' 

Shell Canada 

Sharritt G. Mines] 

Slebens O. G [ 

Simpson- 

Steel of Canada.. 
Steep Reck iron.) 
Texaco Canada- 
Toronto Dom.BH. 
TransCanPipeLnl 
Trans Mount Opt! 

Trtzec — 

Union Gas 

UntdSlscoe Mnes 

Walker Hiram..... 
West Coast Trans 
[Weston /Geo.) 


t Bid. ; Asked, s Traded. ? New 


84 

334 

164 

7*, 

385# 

2.40 

281# 

3.56 

51 

224 

17*0 

BS# 

116 

2 78 

95# 

39*# 

1170 

227# 

Slock. 




BRUSSELS /LUXEMBOURG 


Dec. 28 

Price 

Frs. 

1 Div.' 

+ or Frs. 
— [Net 

rid. 

OF 

IQ 

Arbed 2.090 

+40 



Berket “B" 

2.600 


116 

4.5 

aB.a Cement.Il.010 

+ 'iS 

100 

9 3 

Cocke rill 

436 



— 

EBES...... - 

2.370 

t -10 

177 

7.5 

Eleetrobell 

6.850a 

+40 

455 

R.3 

Fabrlque Nat... 

3,060 



10 j 

£.6 

G.B. Inno Bm. ... 

2.515 

>—5 

loO 

6.0 

Gevaert. ............ 

1.426 

—4 

85 

6.0 

GBL iBrnx L) 

1.640 


90 

5.4 


2.605 


170 

6.8 


1.860 


142 

7^ 

Kredletbank..... 

>6.970 

— 60 

29u 


La Royala Beige 6,150 

+50 

<325 

3.3 

Pan Holdings.— 

2.730 

r-10 

32^5 

2.8 


3,235 

r5 

180 

3.6 

Soc Gen Banquei3.200 


204 

6.4 


2.030 

*10 

14u 

6.9 

Soflna- — 

3.340 

*20 

215 

6.5 

Solvay 

2.470 

+ 10 

Ae.10 

8.5 

Traction Elect. 

3,780 


17u 

6.1 

UCB 

1,222 

+22 

‘ ’ — 

— 

Un Min. (1/10)_. 

702 


50 

7.1 

ViellieM'ntagnel 1,626 _ 

_+iS_ 


jr_ 


COPENHAGEN * 


Dec. 29 

Price j+ or 
Kroner, — 

DiV. 

3! 

Yld. 

% 






Danske Bank... 

123 


13 

9.8 

East Asiatic Co 

132 

-lia: 

-12 

9.0 

Finansbankan.. 

136*4i+2U 

14 

9.7 

Bryggerier. ...... 

324U« 

—3 

12 

3.7 

For Papir; 

76 

-lii 

— 

— 

Hande/sbank ._ 

125 


12 

8.8 

G Nthn H (Kr9C 

287 

+*# 

VI 

3.B 

Nord Kabel ..... 

1751, 

+ 3* 

12 

6.9 

Novolnd'strle# 1 

217U 

+ 1*4 

■ 8 

3.7 

Oliefabrlk 

120 

+ 2 

~e 

— 

Prlva thank 

131 


12 

9.2 

Provinsbank 

139 

+ 2 

11 

8.1 

Soph.Berensen. 

3671# 


12 

3.2 

superfoa 

1641# 


12 

7.3 


GERMANY ♦ 


Dec. 28 

Price 

Dm. 

+ OT 

Dlv. 

2 

Yld. 

% 

AEG 

76.6! — 1.2 

_ 

— 


499 


31.2 

3.1 

BMW 

223 

1-2 

28.12 

6.3 

BASF 

134.0+0.5 

Z8J8 

7.0 


133.11-0.7 

IB./b 

7.1 


299xr + l 

88.12 

4.7 

Bayer-Ver'insbk 

313.0 


28.12 

4.5 

CibalntNedwrts 

147 


— 

— 

Commerzbank.. 

223.0,+ 1.2 

26.58 

6.0 

Conti Gummi .... 

64.5 +0.5 

— 

— 

Diamler-Benz.... 

317.5.— 3 J3 

26.12 

4.4 


250 

+ 4 

26JB 

5.3 

Demag 

169.C 

—1.5 

17.16 

10.1 

Deutsche Bank. 

302.0-0.1 

28.12 

4.7 


243.8 + 0.3 

28.12 

5.8 

Dyckerhoffze't. 

181 

— 

9.48 

2.6 

Gutehotfnang... 

231.5a 


1BJ26 

3.9 


Hapag Lloyd i 

Harpener 

Hoechst 

Hoesch 

Horten | 

Kali urtd Salz.- 

Karstadt 1 

Kaufhof 

Klockner DM.1001 

KHD- 

Krupp DM.100.. 

Linde 

Lo'brau DM.100] 
Lufthansa..—... 

M.A.N 

Mannesmann.... 

Metallges 

Munehener Rckj 
Neckermann . , 
Preuss'gDmlOO 
RhemWestElect' 
Scherlng— ... 

Siemens 

Sud Zucker ... 
Thyssen A.G... 

Varta 

VESA 

VereinsftWstBk] 
Volkswagen — 


99 1+3 

155.0 

132.71+0.4 

49.0I+Q.1 

150 

137.5i — 0.6 
323 -1 
243.0;+ L5 
90.61+0.7 
393.a — 1.0 
103 +1 
287.31+0.8 
1,575 
99 


I • »l w V#»V 

5 +5 
a-Oj — O.E 


288 [+2 
176.31+0.3 

251.0 

676 |+10 
156.5 + 1.0 

143.0 

182.0' 

259 . + 1 

283.1 

253 1 + 3 
118.5+1.5 
180 '+6 
128.2—0.8 

296 | 

237 |—2 


14.0t 

15.611 

lB.Zfcl 


9.3& 


14.M 5.1 


23.44[ 

18.71, 


is. m 


25 

26 
9.36 


7.1 

5.1 

7.1 


3.1 


3.6 

3.9 


4.9 


4.4 

7.9 

4.7 


la.ffii 4.2 

17.1b 4 9 
15.6*1 3.1 
28.12] 2.1 


25 
28.12 
25 
17.66 
17.1b 
16.161 
9 .38 
28.12 
25 


6.9 

6.4 

4.4 

3.5 

7.2 
4.8 

3.6 

«r 7 

6.3 


MILAN 


Dec. 29 

Price 

Lire 

+ or 

Dlv. ,Yld. 
Lire % 

ANIC 

34 

+ 1 




Bastogi 

462 

—8 

— 

- 

Flat 

2.768 

—62 

161 

6.5 

Do. Prlv 

2,156 

-44 

lbi 

7.0 

Flnelder 

134 

-3.25 


I — 

Itateementi 

22 . 16 C 

-750 

6Ul 

2.7 


316 

+ 10 


j _ 

Mediobanco 

33.210 

—240 

13t 

3.6 

Montedison 

166.75, 

— 1-25 


| — 

Olfvettt prlv 

1.116 

—5 

-» 

— 

Pirelli ft Co 

1,830 

+ 30 

16C 

7.0 

Pirelli Spa 

877 

—3 

8^ 

9.1 

Snia Visccsa 

808 

—27 

• 

1 


OSLO 


Dec. 29 

Price 

Kroner 

+0 r 

'dIvT 

% 

Yld. 

% 

Bergen Bank — 

106.5 

—0.5 

9 

8.5 

Borregaard 

73 

+2.76 

— 

— 

Credifbank - 

119 


11 

8.4 

Kosmos. 

295 

+ 5 

20 

6,8 

Kredltkassen.... 

117.6 

+ I.S 

11 

9.4 

Norsk HydroKrC 

178 

-2 

12 

b.4 

Storebrand 

89.25 

+JM0 

7 

7.8 


PARIS 


Dec. 29 

Price 

Frs. 

+ or 

DiV. 

Frs. 

Yld. 

MJ 

Rente 4+ 

719 

+ 4 

aij 

0.6 

Afrique Occ'd't 

397.9 

+7.9 

sw.ra 

6.8 

Air Uqulde 

397 

+7.2 

lbJ). 

4.2 

BIC 

575 

+ 13 

13.85 

2.5 

Bouygue# 

B94 

+23 

42 

4.7 

B.S.N. Gervais... 

660 

+17 

V3S> 

7.2 

Carrefour 

1.890 



7a 

4.0 

C.G.E. 

400 

+ 1 

51.6 

7.9 

C-l-T. Alcatel — 

994 

+24 

70 J23 

7.0 

Cle Ban cialre — 

495^ 

r-3.5 


2.4 

Ciub Medlter 

496 

+3 

7.6 

1.5 

Cr'dltC'm.Fr'ca 

127.5 



18 

8.2 

Creusot Loire.... 

60 

+ 0.1 

-W 

— 

□umaz_ 

647. 

— 1 

55.76 

5.2 

Fr. Patroles :..... 

141.9 

+0.9 

14.1 

10.0 

Gen. CcclcFnt'fe 

2S7.5 

-0.5 

(L£5 

3.2 


64.45 —0.56 

o.7j 

10.4 

Jacques Borel .. 

115 

+ 1.5 

— 


Lafarge 

259 

+ 1.5 

I9./7 

6.5 

L’0real„ 

739 

+ 14 

16.89 

IJ3 

Legrand 

1.905 

—4 

eb./o 

1J9 

Bt, !'n"t)TTi 

518 

+ 14 

51.9 

7^ 

1 ^ if H 1 1 ■ u : UJM 

1,231 

+ 13 

37,6 

3:1 

MoetHennessey 

555 

+ 5 

ULH 

2.3 

Moulinex. 

136 

+ 1 ^ 

6 



212 

+ 2.8 

S.7 5 


Pechlney. 

73.6 + 1.6 

7.6 

T0.4 

r^-i 1 1 .* • 1 4 * m 

314.5 

-3.4 

7.6 

2.4 


489 

+7 

17.26 

3.5 

Poclain 

205 

+ 9 

re- 

— 

Radio Tchnique 

420 

+ 6 

27- 

6.5 

Redouto 

566 

+ 10 

5U 

6.4 

Rhone Poulenc . 

119.1 

+ 1.3 

9 

7.6 

St Go bain 

I4B.6' + 0.6 

14.6s 

9.8 

Skis Rossignol- 

1.913 

+ 13 

39 

2.0 

Suez 

295 

... , -r _ r 

25^1 

3.6 

Telamecanique 

844 

+ 5 

25J6 

3.0 

ThomsonBrandr 

240 

+4 

16.1b 

6.4 

Uslnor 

12.90 


— 

— 


SPAIN 9 


December 29 Percent 


Asland 

122 

t+ 4 

Banco Bilbao 

286 

— 

Banco Atiantico (1.000) 

243 

— 

Banco Central 

286 


Banco Exterior 

280 

L+ 4 

Banco General 

237 

— 

Banco Granada (1.000) 

143 

— 

Banco Hispano 

231 - 

xd 

Banco lnd. Cat. (1,000) 

165 

— 

Banco Madrid — 

213 

— 

B. Ind. Medlierraneo 

187 

— 


Banco Popular 

Banco Santander (250) 
Banco Urquijo (1.000) 

Banco Vizcaya 

Banco Zaragozano 

Bank union 

Benue Andalucia 

Babcock Wilcox 

C1C 

Dragados 

Inmobaml 

E. I. Aragonesas 

Espanola' Zinc 

Expl. Rla Tinto ......... 

Fecaa (1.000) 

Fenosa (1.000) 

Gal. Precis dos ■ 

Grupo Velazquez (400) 
Hidrola 


iberduero 

Olerre 

Papeleras Re uni da a 


Petroliber 

Petrolaos 

Sarrlo Papalera 

Smace 

Sogefiaa 

Telefonica ......... 

Torres Hos tench 

Tubaeex 

Union Elec 


262 
327 
258 

231 

232 
147 
167 

25 

105 

170 

73 

35 

99 

51-50 
62-50 
67 xd 
43 
165 
63 

68.50 

71 
40 

112 

149 

39 

48.50 
127 

72 
75 
66 

65.75 


+ 4 
+ Z 

.+ 3 


:+ 3 

+ 4 

.+ 1.50 


+ 0.50 
-t- 1.50 


+ 3 


+ 1.50 
+- 2.50 
.+ 1 
- 1 


+ 3 
+ a 
- 4 
+ 2-50 


STOCKHOLM 


Dec. 29 


Price + or Div. .Yld- 
Kronor — Kr.- % 


Aga AB iKr. 401. 
Alfa Laval (Kr. 50 

ASEAlKr.50) 

At/aaCo'co Kr2Sl 

; BHIertid 

Bofors. | 

Cardo 

Cellulose — 

Elct' I ux” B’i Kr50 
Erics'on'B (Kr50| 

Esselte “fe" | 

Fagorata 

Granges (Freei.. 
Handelsbanken 
Marabou ..^... 
Mo Och Domsto 
Sandvik 'B 1 Krs.[ 
S.K.F. ‘B 1 Kre._ 
Skand Enskllda. 
Tandstlk B0<r50 

Unddeholm 

Volvo (Kr SOi... 


203 

144 

77 

110 

42 

112 

173 

230 

109 

117 

287 

93 

52 

379 

135 

62 

256 


+2 


+3 


+ 1 


+ 1 
-3 
+ 1 

, 4 ' S 
I — 0.5 
+ 1 
+ 5 


58. S'— 0.9 

156 ! 

62.5-1.5 
54 !— 1 
74.5[— 1.5 


6.7S 

10 

5.26 

5 

8 

4 


5.75] 

4.5 

8 

5 


*-6 


5.9 


2.2 

7.7 

5.2 

8.0 


8.0 


SWITZERLAND * 


TOKYO ? 



‘Prices 

+ or 

Dlv. 

m 

. Dec. SB" 

...Yen 


% 

a 


358 

. 

14 

2J0 


485 

+4 

12 

L2 


898 

+ 12 

25 

L4 


.359 


20 

28 

Dai NlpponPrin 

580 

+5 

Jf 

1.6 

Fuji Photo... 

668 

+3 

15 

U 

Hitachi i.i... 

265. 

;. H1 

12 

JU 

Honda Motors „ 

480 

-1 

IB 

1^ 


1,030 


35 


c:itbh...:» 

■ 242 


12 

23 


1.760 


50 

09 

Jaccs ....... 

744 

+ 14- 

13 

09 

J.A.L 

2.810 

+ 10 



Kan aai Elect Pw 

1.300 

+ 1U 

10 

Ai 

Komatsu 

374 

+ 2 

18+ 



295 

+ 3 

16 

26 

• i *?n r - m 1 1 

5,600 

-IOC 

35 



7B3 

+ 12 ' 

20 

iA 


285 


10 

-3* 

iWm 

-130 

+ 4 

12 

4JE” 

416 


13 


291 

+ 1- 

14 

,1 

565 

-11 

20 

A- 


1,460 

-10 

lb. 

J& • 

Nippon Shlnpan 

785 

+ 7. 

12 

.(£§ - 

Nissan Mattku— 

70S 

+ 19 

lb 


TeU/o ..._ 

Tokyo Marine.... 

265 


12 


946 

+ 3 

30- 


Tokyo Elect Pow 

1,180 

+ 10 

20- 

SS’. 

Tokyo Sanyo 

1,680 

+ 10. 

40. 

js. 

Toray 

~ 241 

+ 1 

11! 

Jt3 

Toshiba Corp._ 

526 

+ 1 

15 

1A 

Toyota Motor... 

1,890 

-10 

30' 


Sanyo Eletric.— 

142, 

+ 2 

10 

r^js 

Sekiaul- Prefabs 

507 

+ 2 

llr 


Shieeido.~. — 

1.100 

+20 

8 

Jt6' 

Sony 

342 


12 

■ 

Taieho Marine... 

185 

+ 3 

10 

w 

TakedaChem- 

156 

+ 2 - 

10! 

&2 

TDK 

881; 

-7 

_sw 



I 


ft I 

fit 1 


- 


S ' " 
JrTjr 


S..-' 


1^ . 
Em ’ 
L- -■ 

prr' 


BRAZIL 


' Dec. 28 

Price 

..Cruz 

Aoeslta 

Bancodo Brazil. 
. Banco Itau PN.. 
Belgo Mr elra OP 
LoJas AmerO.P. 
Petrobras PP.... 
Pirelli OP;*...— - 
. Souza Cruz OP- 

Unip PE ...... 

ValoRioDoco PP 

O^Bl^ 
r.73 
1.58 
0.86 
3.15- 
LS0' 
1.40 
2.00- 
' 6.60 
t04 



, - - 

‘ •- - 

■ inirv ’- - • 

’ • fif. 

' 

. ' ace: " 
ik. E'.* " 

Buy;-:!:. 

fTOf. 

iEwas 
'. oi:. 

initrra:-:!- 

■ in ? 1 3 

• M :? 

Ewfei;: 
fc? tfct i-T;V 


+O.10lj.eu[6«34 •; 
+ 0.1^0. la &B1'- 
+ 0.03; J . lb}l V42’ 
0.22,11*,] 
+O.01 l J.294J» 
io- ib 1 ! mx 


■ IS. so/ 


Turnover. Cr.95.2m., Volume 65.5/rL 'i. 
Source: Rio da Janeiro SE... 

HONGKONG 


Die. 28 

Price 

Frs. 

-for 

Dlv. 

% 

[Yld. 

% 

Aluminium 

1.145 


H 

3.5 

BBC 1 A’ 

1.670 



10 

3.0 

ClbaGelgyFrlOO 

1,130 

-15 

22 

2.0 

Do. Part Cert... 

865 

—5 

22 

2.5 

Do. Reg-- 

643 

-b 

22 

3.5 

Credit Suisse — 

2.195 

+ 15 

16 

3.6 

Electrowatt 

1,800 

-5 

1U 

2.8 

FfschertGeorge. 

560 


a 

4.5 

Hoffman PtCert 

67.250 

-250 

HUG 

1.6 

Do. /Small) 

6.750 

[-25 

no 

1.6 

lnterfood B. 

3.800 


21 

2.8 

Jelmoli iFr.lOO) 

1.420 

+ 10 

21 

1.5 

Nestle iFr. 100> 

3.120 

—20 

ndD.-> 

2.8 


2.295 

-10 

-SV.I 

3.7 

Oeriikon BIF250 

2.560 

—5 

la 

1.5 

P1relli8lP<F100L 

275 

— 1 

15 

5.4 

Sendoz (F.250U 

3.760 

-40 

Ho 

1.7 

Do. Part Certs 

452 


2b 

2.9 

Schind’rCtflOO 

287 

+7 

12 

4.2 

SuizerCt/F.lOO) 

338 

. 

14 

4J 

Swissair iF.350) 

793 

—2 

10 

4.4 

Swiss Bk/F.lOOi 

344 

+3 

IO 

2.9 

SWISS Re.fF.250) 4.735 

+25 

40 

3.1 

Union Bank- 

3.035 

+ 10 

20 

3.3 

Zurich Ine 

11,425 

-75 

44 

1.9 


AUSTRALIA 


Dec. 29 


ACMIL (26 cents) 

Acrow Auatraiia 

AM ATI L Si 

Anrpoi Exploration 


AU8L 


It 


Ampol Petroleum :.... 

Assoc. Minerals - 

Assoc. Pulp Paper Si ..... 

Assoc. Con. Industries 

Aust. Foundation invest. 

A.N.I 

Audlmco 

Aust- oil ft Gaa i 

Bamboo Creek Gold; — 

Blue Metal lnd.. 1 

Bougainville Copper [ 

Brambles IndMea -...[ 

Broken Hill Proprietary.., 

BH South i 

Carlton United Brewery.' 

CSR«1) 

Oockburn Cement. 

Cole* (G J.) - — 1 

Cons. Go Id Maids Aust — 

Contain or (81j ! 

Conzinc RJo tinto 
CoEtaTn Australia.... — 
Dunlop Rubber (SO cony 

ESCOR — 

Elder-Smith- 

Endeavour Resources....! 

HZ- Industries 

Gen. Property Trust. 

Hameraley. 

Hooker 

IC! .Australia 


Inter Copper 

Jennings Industries 


Jones (David) 

Lennard Oil 

Metals Exploration - 

Metramar Minerals-—.-. 
MiM Holding*-— --—-l 
Myers Emporium 1 

Nicholas International.. 
N. Broken H'dinga (90c) 

Oakb ridge ^ 

Oil Search ...... _.| 

Otter- Exploration — ,J 
Pioneer Concrete — .-.4 

Reckltt ft Col man j 

H.C. Sleigh 

Southland Mining | 

Spargos Exploration 

Tooths (8) 

Western Mining- (SCcj-.J 
Woo) worth# J 


tO. 66 
t0.95 
12.05 
11.38 
t0.74 

11.30 
tl.75 
11^5 
tl-00 

11.70 
tO ,55 

10.73 

:o.i8 
10^9 
tl.62 
11.65 
tBJ» 
11.40 
11-68 
13.54 
+1-26 
12.18 
J3.46 . 
+2.70 
13.58 
1L32 
T0.85 
+0.90 
t2.40 
+0.24 
"12.95* 
TL70 
+2.23 
t0^2 
+2.30 

KL8B-.. 
+151 
+0.27 ■ 

10.31 
tO.lfr 
12:47 

11.73 
+2.40 
1038 
11.30' 

.11-65. 

+0.10 

10.52 

11.32 
-12.55 
+0.67 
10.26 
10^8 

. 11.74 

10.70 

1L72. 

11.53 


1+6.01 


[+0.03 

-0D2 


+0.05 


1+03)5 

Uo.tM 


40.01 


■ 0.02 

-0.05 

+0.0) 


l+O.OZ 


+0.01 


,+ojii 


-OJI 

H-02 


-OJH 


+0.01 

-0.01 


-OJ1 

HUH 


Hun 


Hreis Kmirr 6 • 

Dee. 29 

Dto’Jfcfr 

AauiL-Mmtel HuliUer..— 

3.10’ 


Uheuiur -Kon* — - 

0.20 

8*0 

Lu os JU^kt 4 . Power 

20.30 

2L30, 

Go mojoubuj Property 

tl-42 

. Uftzr. 

Liw. Harnour Tonne 

ta.so 

' 8 ^ 0 : 

H-l» N^VltrMirja. 

4.65 

4.55-” 




Hun- Kani Airumtt. ...— 


77.06 

Hoa-j Jiuoa K>ectnc. 

5.50 

' • 5.76 ; :• 

Hj.m+KoiicKuw •uonW'iiari 

25.5 J 

26.60. ; 

Huo ■ Konu ten 

7.6 J 

195 • 

Hon . Kooi;ol«n _'tisi UsnL 

17^0 

18J10- 

HoarKom- biuin -hni Hot 

16.70 

17:60 . 

He* in Knuj '1 e-ephotiu. 

26.70 

27.^0 

Hut bison Whampoa....... 

395 


Jsr<lne Uctteson 

11.60 


Hr iue 

B 65 

•5S0.V 

.Ves- Woti ! Dev#.(^iriient 

• 1.90 

.2.00. i-- 

Kuijncr irual . 

14.80 

4^0 

inn- tl.ru--. 


r J'..-' 

Wire Itl .J 

7.45 

:.7-85 V 

Hiitvi'i k jltr.en A 

2J53 

2.55 J ’. 

" M »« K Alintibii- A...., 


3140 y. 

U->rta, III n-tr 

3.00 

.5.028:. 


1*17 rr : _r . 
? l-.f’v; - 
Kri-Uj 
‘'jidr.v.r - 
*£? « > 
^ t-rc 


hr : V-.4- 

as* 


xd Ex-diridentL 1 Boyer. 

Step. Suspended. 


t Seller, v 


fetir ’ : 
feni; '7‘ 
ferC- 


8.68 
t4>OOT 
15.® 
1.70 
6:40 
5.70 : 
11.00 
zid 


JOHANNESBURG. 

Dec. 29 

Anglo Amer. Corpn. 

Charier Consolidated 

East Driefontein 

Elsburg 1 

Harmony :. 

Kinross" 

KJoof 

Rustenburg Platinum. 

St. HelanB 115.75 

South Vaal ......... — .. 9:30 

Gold Fields SA f25.50 

Union Corporation ... 5.70 

Ds Beers. DeJncrad -.. 1 B.5Q 

8lyvooruitzicht ■ 6.66 

East Rond Pty. — *5.75 
Frea Stan G'eduld - ... +30.00 
President Brand 
President. Steyn 
Slilfontein ...... 

Walkoin ; ...... 

West Driefontein +50.00 

Western Holdings — . 35.25' 

Western Deep +16.50 

INDUSTRIALS- .' 
AECI .: 

Anglo- Amor, industrial- .11.90 

Barlow Rand . 4.75 

CNA investments ^..^ +1 JO 
Currie Finance '. 1IL96 

Da Beers Industrial ... ,tl3.D0 
Edgane„Conapld. . >riv. J '. * 2.85 
Edgars Store* t36XK) 

Ever. Reedy SA t ]ha> 

Fed. ; VonubelBflgihgs'i tf70 


Rond •- 1+^’“ 


ir+0j8. 




‘ r-0.02 
*— O.05- r 


-0.1Q 


■^a05 


;+o.io 


it- o.os ; 


tl7.50 
1 1330 
■, .6.50 
*6.60 


-^0.107 

- 0 . 10 . 

.- 0.10 

1+0.50 


vx~V 


i+OJO-. 




J 


1 - 0 . re- 


■tnun-..' 


1 - 0 . 027 . 


'•j.-- 


i-o.ar; 


Grestertnens Stores ... *£90 ' 0.05 


Hutetts ;2.3p 

LTA — ,-12.20 


+0,03 


0.85 
. T.05 
17.85 
+5J50 
.3.50 
~ 1.52 
1^5- 
3.® 
0.31 r 
11^0 


;+ao3 • 

:— 0.02"-'” 
f+0 JB‘ 


'+O.O;- ‘ 


McCarthy- Rodway 
Nedbank" 

OK Bazaars".'. 

Premier Milling 
Pretoria Cement 
P/otea "Holdings ....... 

Rand; Mines Pmps.. 

Rembrandt Group' 

Retro ........... — 

Sags Holdings 

3APPI -I.-—. '+2.55 

C.-' G. Smith . Sugar "5.20 
SA Breweries- 1 ZZ 

Tiger Gets. & Nat Mlg. ,11.80 
Unisec . 

-Securities Rani $ti5.0.65^ >::; 
- ;• (Discount of 43.5%) 


I 


Olf 


an 


V-s ' :< r 


&M2- 






,i"5 


xihlSTy-. 
■9\‘ " 


. NOTES: Overeus price* exclude S premium. Belgian -dividends- ai e *6^. 

withholding tax. •. -•....- , . ■ 

♦ DM50 .dentun. unless rthsrwise stated. . Pw#.' S00 den 6m.: +jnl«'» 'UtKeK 1 ' - , 
wise stated. * Kr. 1 .W denom. unless otherwise stated. * Fr»ii«»-d&«dm.--urir^; : 
otherwise stared- 4-Yen 60 denom. unless otherwise stated; 'Ji^prica at tlme\M+ ‘-: 
suspension. aPlarins. 0 Schillings, e Cents: A Dluldend ^BHar pendino- rlTStf';.- ; 
end/or scrip issue. . e Per. share. J Francs. 0 Gross dlv; Iti. lr Aasumed- dlvktesdi-.' ‘ 
after scrip and/or rights Issue. k Af - -* ' 

including L/ruiec . div. V Nom. it Share 

payment, t Indicated div. fc Unofficial 
pending. • Asked. 1 Bid. STreded. * -Sal far. 1 Assumed 
dividend, xc Ex. scrip issue, xs Ex 






riancs. u (arose OW. % IT ASSUmatr •nlvnjup*.,-'. 11 V. - 

" After local Jtaxas.-'m .% tax 'free. tt.Frantf fr-' 1 -- -' 1 

hare split., a Dlv. and ylea exclude spocrtG-., vit'.fe ' • ", 
tel-. trading.- u Minority holders, only.* v * V- 

'* 1 'Seller. ;; i AsMjmad^ xr Ex rightftr-rjtd®!^^' : k 
all... A fntarlm. Elites. Increased. I-, ^£ v'.5r>' ■'% \ 

••• > ... v:,' }. 1 

j ....... '%•••<%•••? ; 5 »l S. 
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,, . ?toes Tuesday January 2 1979 

ftgsg/j:. • ;• \ 

^^Marfcets 


banks gain 
dollar’s fall 


INTERNATIONAL CAPITAL MARKETS 



NEW ISSUE VOLUME 


FOREIGN BONDS 


Down by a sixth in 1978 


. Bn 9 ft, Ik' 


?'®aed h 

l, «raVnJ- 


; ct,ve s 

11^' 

is I 
gs | 

■38-900 ®i 
•Kite A 


S§ riv^ 

esB ! ;L[« 

359 

680 ! + ' 5 —' 4 

666 

265 [ > 

,*bo t 
1.030 l t 

1.131 if!'.* 
1.8H i-if.i 

‘■s J - 

■J8 i’« ! 

723 i + ]?'! 
285 1 J2 |* 
130 'n'- J 
<16 •_ •“ 

Si 

18 -?l 

, 5°5 !-»i 

‘■is -'“ 5 

346 : :j“ S 
1.160 '-jo £ 

1.680 :-S l 

241 _J U i* 
526 -.J IS 

-w;| 

142 - 2 ,» 
507 -2 S 
MOO a, 

iU :j".| 

_6gl-7 g 

70 S-. JUaufcTftt 


Pr.ce -f or&e 
Cruz - s* 

3.31 -ari 
1.73 -MU 
1.SB . . .c 
o.36 :-aecE 
* is -r.w^. 
I.SS -0EJ1 
1.40 -Ofii: 
2 CO L 
5 60 -05u 


-n \ oljr* l 
j ac Jirs-m '.K 


ONG 


... 310 • 
.... fcSD f 
. .. i..»t 
.. ?:4M 
... ■:6M,k 
. 4.65 ■ 4 

ieu'2 


: 3.m, 

~ - r.r- * ; 


fjro 
■ TJ 

■-7 <a 

iW 


| *3.» 

*50 ;o 

n «:? 

^ 7 *1*52 

HJSTfil^-3 


J-s**' 

^ . -jgr^ 01 

* 3 “'“ 

r«’ , Of - 1 ..fl r. 
*§»» 


'l-T' jL ‘ rf C8 C 

- 


IgBffnational bond 
-hrisiMSS,- lQW&tas thq year of 
th&fD^aric^be German cor- 
for 40' per' cent 
-of'all EuroSnid issues, fa ring 
ttVjywr.. 2|w? a period towards 
Uaeu. •closest had effectively 
reptac^:^gte' dollar as- the’ 
currency., w the primary inter- 
natsw^Jbncl market 'It was 
^mbowthat the year - should 
end?-: : rtn8& '. the . UiSL’ iamfeg 

- ^Marirsecurities^to prop 'up the 
value oj'the Ameaten currency. 
..^or^6oas favosxe(r\ v ^^ 
growth.-. of the D-Mark jsector. 
Tfcef fasage .of. the . 0-Mart .‘as a. 
strong" currency set' agaiast the 
baches of the . dollar created 
sustained investment- demand 
for JO-Harfc paper. At fee wane 
tiipfi -.-.the . l^w 'i ^cwoh ratB, 

typicaUy -S - per cect." and 

- tftn g th p rrfTYg.^ / 

eouraged borrowers. , coop te d, ; 
perhaps with- 'to«fc Suspicion 
that the xj$yx -of the Wfaft 
realfy rapid ■ advancs^were over. 

. The e amber and .range ofbar. 
rowers- gave ihp D-SEarfc - sector 
indigesttoxL at ^«o moments dtn> 
•ihK liie the spring and 

Jate- ^OTtnmn, when the XJS. 
dollar . -staged^, ■ ten?porary 
"xecOTeries. In 1}ie hcarloet 
vra^ - closed ■ down for _ a tfme. 
Then\ln v * October-November it 
became overlotfled SUgbdy in 
adV2tnce of fee Carter package. 
Deutsche Banh, .which dom- 


inated. the laming iwsineafi 
throughout flie year, chose a 
rather - vulnerable moment ‘ to 
start unloading DM 90dm of 
Canada bonds which it had on 
its books. 7. 

;.. . The“ fading that the-xnarket 
was becoming overioaded led to 
some oulte hvely discuaaon at 
the meetings of die capital 
market?-, .sub-committee during 
the dosing months The palenr 
dar for DKl-lbn of new issues 
In January, had flexibility bout 
- into . it- ftol/aBmr the German 
banks tO; adjust to prevailing 
market conditions. ; 

■ Zfew tede yields were on the 
rise as the year (dosed, with the 
Eun^JMn lnvestroem Bank bor- 
rowing at 7 a yield o£ 6.62 per 
CenL The quile lively state of 
the West ' German economy 
should «usow .that yields con- 
tintte to move up, though not 
: dramatically, . in the opening 
biases of the New Year. 

. This is, however, unlikely to 
hold the D-Mark sector' back. 
The state of the world currency 
markets points firmly towards a 
shift - erf investment emphasis 
away from the dollar and to- 
wards the yen .and the D-Mark 
-z-at least -until such a time as 
the 1LS. .achieves the. funda- 
mental changes on the export 
and energy-import fronts, that 
are needed to sustain ^he 
external- value of its currency. 


THE U.S. dollar's shore in the 
overall volume of new Euro- 
bond issues in 197S was cut to 
only 50. per cent, reflecting the 
year’s currency and Interest 
rate upheavals which regularly 
disrupted tho international 
bond markets. 

At the same time, total new 
! Eurobonds last year amounted 
to $14.7bn equivalent, a fall of 
17 per cent on 1977*6 $17.7bn, 
according to Morgan Guaranty's 
World financial Markets. 

The dollar's half-share of the 
market, or $7.35bn of issues, 
compared with the 65 per cent 
taken in 1977. 

In contrast. Deutsche Mark 
bonds equivalent to $5.7bn last 
year took a 40 per cent share 
— a dramatic improvement on 
the 23 per cent slice recorded 
m 1977. 

On -& broader basis, total 
international bond Issues In 
1978, i ncludin g Yankee bonods. 
Yen Samurai Issues, and Swiss 
franc flotations, showed little 
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change at $34.17bn compared both Eurodollar bonds and the 
with 1977’$ 533.9Sbn. $5.6Sbn of Yankee flotations, 

Dollar issues, comprising accounted for only 38 per cent 


Gloomy start to the year 


Record year forFRN 


UNDER -ihe- impact- uf / rising 
dollar interest, rates, activity in 
the 'floating rate sector of the 
Eurobond market rose sharply 
in 1978.: /Although tiie petit for 
floating rate note f£*RN£ issuing 
activity ‘ came-, in .■■'Jufc' v --(flivdr 
9750m); -' tii*“ ttdlapse^ of- the 
straight dotlar Enrobond^nBket. 
meant that FRPfe acowHrted 7 

for virtuafly. allr this fesatog 1 

actjvi^; ^ ss^donaxsr. to the last 
quarter-hf . the. year. -;-- “ T - v: 

The basic zntiontlejfitm: float- 
ing -rate, aotey is^that; fhej 
far. 40.- .^Hminate^. risk;. : tor . 
investors by ‘imposing - ^ ttoe ; 
Hudt. ^usuaily'S^t inOT'ajs, tor 
th& yield to be out^jf-line Twth 
current: - itoqjit-terito ’ interest ’ 
rates."! But the isgfthig^ef fBNs 
only started dm any scale. in; t*to 
curTeartiider^rdte'^de.Ptd- 
it tyas; probAb^ oniy h^^TSRS : 
that ; portioUo j-managcre— who 
traditMHiany iprefer 1 fixed! rate 
instimnents-rd^dde^ to invest 
in S^Ns dn any tetie. : .’i >' 

by i^^msstraeSfd! % 


’X ;f. lirifia ' 


' to a .small extent, corporate 
treasurers, ‘tot whom FRNs 
were ah' .alternative -to money 
.market investments. 

>; By hte end <rf last year, three 
: distinct ‘types of FRNs could he 
distinguished : those Issued in 
earlier years whkh.carry more 
■ gen e ro us terms- than recent 
7 Jfisuett ftKJse issnes, mostly by 
Jess developed eouxUries, which 
vjv^made las an alternative to 
■; syi^hcated Ehrocnrrency loans; 

: antt;ti» rest— 4nost3y issues by 
; jop banks toom big in- : 

. dusmal tonntries. “ - “ - 
Duel ,.to favourable market , 
-cohditimw, teraw. of .issues 
7 tended to become tighter during 
; 1978: . In pmticular. maturities 
lengthened considerably — ^ 15 
yeais^isiio longer infrequent. 

-• •’ Fmnex is launching a 8100m 
five year FRN this week. .. In- 
terest rate wJU be the higher 
of 17. per cent cur a quartet of a 
point abqve tJBOR. Indicated 
; issue price’ will be- par, and.lead 
managers _ Credit Commercial 
de- France- and Manufacturers 
i Hanover Ltd!- . . • ' S : 


AS THE New Year opens, the 
biggest question facing opera- 
tors in the straight dollar Euro- 
bond market is how long it will 
be before new issue activity can 
be resumed on any scale. For 
two months — October and 
November — no .new dollar fixed 
interest "Eurobond Issues at all 
were sold (the last time a whole 
month passed without a single 
issue was October 1974). 

In December, there were two 
issues, both long term, to test 
the market But while the res- 
ponse to the first (for Norsk 
Hydro) was encouraging and 
suggested that the long dark 
night might be over, the 
second issue (for the European 
Coal and Steel Community) 
dropped sharply in after-market 
trading. Although some of its 
weakness may be attributed to 
temporary end-year conditions, 
there seems little doubt that the 
renewed weakness of the dollar 
on the foreign exchange mar- 
kets has once again under min ed 
hopes of recovery. 


end-1978 

7.8200 
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KEY STATISTICS 
end-1977 
DM/$ 2.7080 

SwFr/$ 2.0010 

Yen/S 239*65 

3-month £uro$ 
rate 74% 

Bondtrade yields: 

M odium term 7.83% 

Longterm 842% 


During the year there were 
occasions when both investors 
and dealers thought that U.S. 
interest rates were close to their 
peak and that the dollar had 
stabilised. In the spring, for 
instance, the imposition of tough 
new controls on inflows into 
Switzerland prompted a sharp 
rally by the dollar. The hope 
that this meant .a permanent 
stabilisation in the currency 
plus a quick peaking of interest 
rates turned into a mirage. 
Nevertheless, the scale of new 
issue activity Is March, April 


Peru signs rescheduling pact 

- Peru, through Banco de la to commercial banks, according 
Nacion, has signed the formal to Manuel Moreyra Loredo, 
agreement with a syndicate of executive chairman of the 
more than 250 international Banco .Central de Tteserva del 
banks to reschedule approxi- Peru, AP-DJ reports from New 
mately $800m in external debt York. 


Living with a weak dollar 


LAST YEAR; brought a tow ups. 
to brighten, the pfcrtnre, hut 
generally- XES5. bond Trices trod- 
a broad dowriward pafb'm 1978, 
ending the r . year ' wito. yields 
close to— and Jn some' cases 
above— peals 'sefcby. the last in’;, 
teresf jrate cycle to 1974- - 
*£he :imam' cqlprits were' infla- 


, November with a "sharp rally id 
response to President Carter^ 
apparent determination tat 
tackle Inflation and the prob- 
lems of the doDar. But those 
gains were quickly Wiped out m 
the rioting weeks. The Fed tt 
evidently determined to keep 
- interest rates high to beef up the 


whldju^torcrf -c-tho- Federal 
Reserve : Board ’ to.jmtintaln _a 
steady tightenh^ grip on . the 
credit maricets-by nudgliig up in- 
terest rates. .-Ovar 1 the : yrntr the 
key; Fed" funds -rate -rose . by 
nearly 3.5 'percentage points to 
around l^pOT' cent, .and the 
bank's ptSoe.’ xxte \xdse. -lonr. 
points to Uf per cent. 

One., of the few brightVspots . 
for-, bond markets ' . came; In . 




dectining grovrth of the money 
supply could justify some eas- 
* ing. Projects tor inflation have ; 
not improved, and the dollar is 
weak agate- - : ; •' 

•. As . the ’ year wore on, thq:: 
conviction hardened in Walt' 
' Street that the peak in interest < 
rates Is still some way off. This., 
pushed . borrowers . into a> 
scramble for funds and only- 
heiped to press the cost of;, 


money higher still. (The corpo- 
rate world remains distinctly 
more bullish about the future, 
in; contrast with Wall Street.) 
Lenders, on the other hand, 
have been unwilling to commit 
funds to the long-term market 
until they are sure bond prices 
have hit bottom. Their resort 
to short-term, securities and 
instruments pushed up short- 
term rates and produced the 
-inverted yield curve which we 
how have. 

Bonds thus ended the year in 
a tight short-term -market and 
a sluggish long-term one. In 
December, some new Treasury 
issues maturing in less than a 
year set record yields, while a 
number of new corporate and 
utility bonds were freed for 
early resale because of lack of 


convertible: bonds: 


Japan and D-mark join forces 


ALTHOUGH'lSTR wasingeneral /to . a strong currency. The: 
a good year-far theworldrs Oxx^. ,doUar-denomiuated issues by the 
markets, the weakness o£ the * JSfefss companies. Intershop and- 
dollar. abd : of_WalI"Street Taeaht : Rrovto. Boveri,- sor(i very well 
that few. international conVer- for thKVeason, despite the poor 
tibfe issues were seen from .the ■ performance of the. Swiss stock, 
U.S. , .traditibiialiy the" largest - market -last 'year. 
issuer of ' such -Securities. 1 The Bp cpmbining two appreciat-. 
emphatikm the' primary inarket ing currencies and one of the' 
moved emphatically to issues by strongest stock markets, con-; 
Japanese-Vcompanje?i hnd -after - vertibles - issued by Japanese- 
a, 2i vel y stream . pf, $iidh issues companies and denominated hr. 
throughout the - year the pro- D-Marks dominated the primary, 
posed . (^Iendir ‘ twr -"tiie . first mariteti Issued on terms which 
quarter of l 979 . w^^perbaps a : became ; virtually . a standard 
trifle optiinisticaBy-^tite largest ,fonnula,.they generally went to 
ever. 7 ^ =’ / *■ ~ premiums .in the aftermaric^ 

Ttio: ’ currency iirnrest- gaye. \ahd- sometimes to conversion 
attraction : to (xmvertiblto Ihat.-premiumS ..which, were hard; 
provided investors with a bridge theorri^ally to justify. 


OTHER CURRENCIES 


In the closing stages of the 
year, with the. dollar showing 
temporary strength and the 
Japanese stock market weaken- 
ing a little, some investor 
resistance to Japanese DM-con- 
vertibles became apparent. It 
was necessary to push the yield 
•up from 34 per cent and 3} per 
cent and to employ other tech- 
nical tricks . to improve the 
effective terms. 

With the dollar entering the 
. New Year weak, toe currency 
conditions for Japanese con- 
vertibles remain favourable. 
The question mark concerns the 
■future of the Japanese stock 
market, which could well suffer 
from the Japanese government's 


France re-opens: Kuwait market matures 


THE Kinraitl dinar, sector of 
the bond marfcet came of age 
■"'successful' recent 
iwto tor 'ibe CSty of Oslo. 

- ^ was ■tiie' , first time that to« 
expanding- sCiddie . East sector 
of the marfet bad raised money 
for a^firsf-riass borrower. - 
I978vtbe ' voluine of new 
issues" , denominated !in KDs 
totalled. about KDjll6m (8429ml 
companetL. witli a record of 
KDTSm" establjsfied- two .years 

; 3fie;fftteactipn . qf :the H) 
Bt arkei^fn rto? tovestor Is 'ttat 
: ltordhmi > is; linked to a. basket 
; hfG&irrphries, ‘while tor the^ 
: fintefest . rates ; .are 
lar'a. di^r bond.L, 
of ~ 'the : 

' hgw^^hff giK ' ipvrivgd 'in' the ' 


^ >V-l 1 . . - 


• KD market is now aimed -at- 
widening the circle of investors ; 
.-.wlSIng to take such paper. .The: 
next step presumably mast be- 
to ensure a more active 
secondary market and increase/, 
the' number of participant will-. 
tog to mato a market in th® 5 ® 
issues.- 

The French franc sector re-.p 
_ opened in September with an 
issue for .the European Invest, 
meat Bank. -It made a slighlty 
"faltering start because of the 
EIB’s tight terms during a weak - 
phase for the franc. 

The' second issue, tor 
Unilever, went more soootjuy 
and it now seems that the 
marke t wfll be; able to absorb 
'issues at the rate of one a month 
daring 1979. 


. In contrast, the Eurosteriing 
market had' a dreadful year. 
The . primary market had died 
iy- April, , overloaded by a total 
of sine issues. 

...The secondary market went 
through a very weak phase 
later in toe year, moving 
sharply downwards in sympathy 
with toe gilt-edged market 

This sector’s fundamental 
defect is toe fact that Euro- 
steriing issues can receive no 
direct Investment support from 
British institutions. ... 

.European currency strains 
effectively dosed down the 
primary market in Dutch Euro- 
gufider notes in the dosing 
quarter of 1978. 

The - European Investment 
Bank had floated a guilder issue 


in August, and toe sector was 
not effectively reopened until 
the same borrower launched a 
FI 75m seven-year note an early 
December. 

Taking 1978 as a whole, how- 
ever, toe guilder primary mar- 
ket performed quite well, ab- 
sorbing some 10 new issues. 
This is broadly in line with 
Dutch central bank guidelines 
allowing one new issue a month. 

The Dutch investment com- 
munity Is optimistic for 1979, 
and believes that interest rates 
are higher than basic economic 
fundamentals should dictate. 
Thus they see some room for 
bond .market yields to move 
lower. 
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and May was sufficiently high 
to grace toe bull market It is 
significant chat over half toe 
dollar fixed interest Eurobond 
issues arranged in the whole 
of 1978 was concentrated in 
these three months. 

As 1978 dosed, the outlook 
was harsh. In the first place 
there is no sign that the dollar’s 
problems are over. Second, 
there is every indication that 
U.S. interest rates still have 
some way to rise before they 
peak out At worst it is 
arguable that the dollar’s weak- 
ness has now become chronic 
and that this will altogether 
prevent U.S. interest rates fall- 
ing back to their traditional 
cyclical lows. 

The troubles of toe dollar un- 
doubtedly subjected toe 
secondary market in dollar 
bonds to a severe test The large 
fluctuations which followed the 
announcement of the Carter 
dollar defence package caused 
particular problems because 
dealers had to adjust from per- ; 
slstent selling pressure and pre- 
pare to satisfy potentially 
substantial buying orders while 
still short themselves. 

For anyone who knew the 
market in 1973-74, however, the 
degree to which trading was 
maintained appeared remark- 
able. 


of total volume compared with 
56 per cent in 1977. 

The Samurai sector showed a 
remarkable gain last year, with 
$3.82ba equivalent of issues 
launched, to account for 11 per 
cent of total international 
volume. This compares with a 
negligible 0.03 per cent the pre- 
vious year. 

Kredietbank SA Luxembour- 
geaise and Credit Lyonnais, 
also jointly releasing year-end 
statistics, calculate that Europe 
continues to rank as the major 
user of Eurobonds, taking 49.81 
per cent of the total compared 
with 53.4 per cent in 1977. 

Japan accounted tor 10.62 per 
cent (7.3), toe US. 9.11 per cent 
(6.7), Australia and New Zea- 
land 6.42 per cent (5.8) and 
Canada 3.71 per cent (12.8). 

In a year-end league table, toe 
two banks calculate the top 20 
managers of internationally 
syndicated isues in 1978, accord- 
ing to amount in billions of 
dollars. It is shown below. 

LEADING MANAGERS 
IN 1978 

No. 

Amount of , 
Bank, Sbn Issues : 

1 Deutsche Bank (1) 5A33 75 

2 Westdeutsehe j 

Landesbank (4) 4481 81 I 

3 Union de Ba n quet 

Subset (3) 3389 54 

4 Credit Suisse 

first Boston (2) 3JB8 64 

5 Swiss Bank Corp. 

(Overseas) (5) 3457 55 

6 Dresdner Bank (i) 3502 53 

7 Banque National 

De Paris (12) 3455 52 

8 Algemene Bank 

Nederland (18) 2£37 36 

9 Commerzbank (8) 2.226 41 

10 Kredietbank SA Luxem- 

bourgeoise (9) 2.167 47 

IT Banque de Paris 
et des Pays 

Bas (11) 2.072 33 

12 Amsterdam-Rotterd2m 

Bank (10) 2J061 23 

13 Banque Bruxelles^ 

Lambert (—) 1506 38 

14 Credit Lyon raise 

(14) 1.771 36 

15 S. G. Warburg (7) 1J42 39 

16 Societe Generate 

(15) TJ41 30 

17 MerrilkLyndi 

IntnL (— ) 1413 29 

18 Salomon Brothers 

lntn!. (16) 1418 20 

19 Orion Bank (17) 1411 26 

20 Morgan Stanley 

Intel. (19) 1279 15 

Issues managed and co-managed. 
1977 positions in brackets. I 


Japanese bonds 
emerge and fade 


SAMURAI yen bonds came 
under stiff competition from 
the government of Japan in toe 
closing months of last year. The 
government’s financing needs 
put a damper on an initially 
very active market. The same 
will probably happen in 1979. 

Last year there were 29 yen 
foreign issues totalling Y722bn, 
compared with 15 issues for 
Y296bn in 1977. The latter half 
of the year, however, saw a 
rapid decrease from earlier 
levels as the market weakened 
sharply. 

Foreign governments — some 
piqued at the terms being 
offered by Japanese under- 
writers — postponed or with- 
drew planned yen bonds, leav- 
ing no issuers at all in Septem- 
ber and October. A partial 
recovery in toe market, and 
expansion of toe Ministry of 
Finance guidelines in toe last 
two months, restored some 
order, but toe total finally 
Issued was considerably less 
than was originally projected. 

The total for 1979 could fall. 
For toe first quarter, there are 
only three or four issues 
expected (none of them in 
January) from Brazil, the Inter- 


american Development Bank 
(3DB), and Malaysia. Electridte 
de France (EDF) would like to 
float yen bonds, but Its timing 
is still not certain. 

Bond analysts foresee another 
weakening of the market by the 
spring, when the Government 
again gears up to float a record 
amount of bonds to cover the 
fiscal 1979 (from April) budget 

One novelty this year is the 
probable flotation of toe first 
corporate Samurai. Sears. Roe- 
buck and Co. hopes to be able 
to float an unsecured yen bond 
sometime in February or March, 
but it will find toe rates it will 
have to pay much steeper than 
for Japanese corporate bor- 
rowers although its rating on 
international capital markets- is 
higher. 

The first hurdle tor Seam will 
be for the Ministry of Finance 
finally to approve the issue of 
unsecured bonds by Japanese 
companies (still prohibited in 
practice). 

The securities industry wants 
to establish a rating system for 
foreign companies first and then 
worry about Japanese com- 
panies. The MOF wants them 
to be in tandem. 


Swiss franc in demand 


FOREIGN borrowers will con- 
tinue to play an important role 
on the Swiss bond market in 
1979. Coupons are likely to 
open the New Year at about 
4 per cent for foreign Swiss 
franc issues, and the borower’s 
currency risk seems much less 
than earlier this year. Since 
October, the permitted share of 
non-resident purchases of such 
bonds has been raised from 35 
to 50 per cent with a resultant 
spur to demand. -The restric- 
tions on foreign buying of Swiss 
franc securities should be fur- 
ther eased as soon as exchange 
rates show signs of long-term 
stabilisation. 

Even in the face of the partial 
investment ban for non-resi- 
dents which bas been warding 
off a substantial volume of 
demand since February,. foreign 
borrowers 1 have been much in 
evidence. Final figures will 
probably show capital market 
issues of about SwFr 4.4bn for 
calendar 1978. as compared with 
some SwFr 3.7bn in 1977. 
Medium-term private placements 
also burgeoned in 1978, totalling' 


SwFr 6.53bn for the first nine 
months alone; in January-Sep- 
tember. 1977. toe figure was of 
SwFr 5.69bn. 

The New Year is expected to 
open with issues by New 
Zealand, the Asian Development 
Bank and TCI. The issue which 
will set the scene for the 
market, however, will be the 
U5. “ Carter bonds." The Swiss 
franc series, expected to be of 
about SwFr 2bn, will probably 
be placed in the second half of 
January. This might take place 
by the conversion of so-called 
“ sterilisation inscriptions,” 
medium-term Swiss Treasury 
bonds issued by the national 
bank to cream off excess 
liquidity and primarily in toe 
hands of commercial banks. 

Another important feature in 
the making of toe 1979 market 
will be the continuing very 
high level of premature redemp- 
tions. Among long-term foreign 
bonds alone, over SwFr lbn of 
these are listed for the first 
quarter. This, pins a situation 
on toe domestic bond market of 
relatively little new paper, will 
have a corresponding effect on 
overall demand. 


demand. 

So the New Year begins with 
an enormous amount of cash 
waiting on the side-lines for the 
moment when the market turns, 
suggesting that when the up- 
swing comes it could be quite 

shar p. 

But when will that be? The 
prospects could hardly be more 
confusing. The forecasts range 
from this month to next year, 
and the scenarios from a credit 
crunch to a gentle easing over 
the hump. A recession would 
take off some of the pressure 
and allow bond prices to rise. 
But the longer the present 
economic recovery lasts, toe 
greater its chances of being 
helped on its way by an Admini- 
stration looking to toe 1980 
elections. 


.. # 

Anglo-Irish Trade 

; Spot and forward currency 


Allied Irish Banks Ltd reminds all Importers and exporters, and 
those involved in financial transactions with the Republic of 
Ireland that its service covers ALL foreign exchange 
requirements, including Irish pounds. 


For details of your requirements please telephone 
Peter Harrison on 01-588 0691 or contact any of the 
following branches. 


rival demands for institutional 
liquidity. in the course of toe 
year. 

There were just four issues 
from U.S. corporations last 
year: Tyco, Baker International 
Finance, Coca-Cola and Texas 
International Airlines. One 
issue for Central Telephone and 
Utilities was conspicuously 
postponed, because Wall Street 
was plunging and so w as toe 
dollar. 

One oddity during toe year 
was toe re-issue . by Tyco of 
S7m of convertible bonds which 
the electronics company bad 
first issued in 1969 and subse- 
quently repurchased in the 
secondary market 
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Tel. 0272-421544/5/6 

Coventry: 29 Eaton Road. Coventry. CV1 2FJ 
Tel! 0203-27581 

Leeds: Albion House. Albion Street. Leeds. LS2 8LE 
Tel. 0532-443003 

Leicester: 81 Humberstone Gate, Leicester, LEI 1WB 
TeL 57496. 536252/3- 

Liverpool: 13/15 Renshaw Street, Liverpool LI 2TX 
Tel. 051-708 9444 • 

Manchester: 106/108 Portland Street. 

Manchester Ml 4RJ. Tel. 061-228 2933 
Nottingham: 111 Carrington Street Nottingham, 

Notts. NG1 7FE Tel. 0602-581825 

Watford : 1 1 7c St Alban's Road. Watford. WD2 4AE 

Herts. TeL 0923-26379 

Wolverhampton: Peel House. Pitt Street 

Wolverhampton WV3 OND. Tel. 0902-77321 1 /2/3 

SCOTLAND: 

Glasgow: 51 Jamaica Street Glasgow G1 4NT 
Tel. 041-204 1016/7 

63/65 Kilmarnock Road, Shawiands, Glasgow G41 3YX 
Tel. 041-649 6286/9 


Allied Irish Banks Ltd which has its roots on both sides of the 
Irish Sea is Ireland's leading bank in Britain for corporate and 

personal accounts. 


Ireland’s biggest bank inBritam 







Financial mes Tuesday Janyuy f 1979: 


sr 



AUTHORISED UNIT TRUSTS 


Afainy Unit Tst, Mngrs. Ltd. (a) 

Bo'-T 


Abbey Gilt intTsL 
AnbeyCaoltol 
Abbey Income....-.— 
Abbey inv.Trt. Fd, — 

Abbey Gen. Tst 

i.Ta-.- 


:i65B 

Affled Hambra Group* (a) (g> 



USO. 

B 

217 


American.- 
C^itaTsL 
income Tst 



Int. Growth Fd., — ~ 
Do. Accum. 


01-588 2851 or Brentwood 
■lined Fun* 




Friends’ PravdL Unit Tr. Mgra-f 
PUhara End, Dorians- ; 2***®5 

g*S*Sr "Hg :? fflldS iS 


211459 6.T. Unit Managers Lid.* 


Allied 1st- 


■Elect. & Inti D« 

AtoW CapM 

Hacfero rung* -; .. * 

HambroAce-Fd. 


M !# 
z&i m 

-05 4-91 



G-T.Cap. Inc- 


G.T.U.S 


B: 


I.S, & Gen . 


mom FMb 
HWiYWtfW. 

High Income. 

AJL Eq.lne.. 

International Fond* 

International— 

pfclfieFumJ- 

Secs. Of America — .| 

SpvtoDrt Fan*. 

2ssS Snfe. Co s Fd.— - 

. Recovery 5 Its. . .— £6 

«MeL Mln.fi Cdty._ g-| 

Overseas Earnings— 1573 

Smaller Co BremptftO-| 

US. A. Exempt 190.9 

Awierson Unit Trust Manages Ltd. 

lffl, FencborchSL, EC3M6AA. M39Z& 

ArofcnonU.T 1505 54SJ 1 550 


b, .Ml. nifM- 

&!t! Four Y*Fd. 

6. & A. Trust (a)(gJ ' 

5 BayWgh Road, Brentwood 
6.&A. £2-6 


H 


m 

— . 

K .1 

•— 

bT -1 i 



01-6280131 
' 1J0 


Minster Fund Managers Ltd. 

Mimter Use., Arthur SU|C4.- 

KBSSrJSI ffld f.« 

MLA Unit Trust Mngmnt Ltd. 
OUft«nS»rKf.SWA4JG. 

MLA Units. —1*6.4 4tt81 1 359 

Murray Johnstone U.T. Wf ® 

363. H 0 |» Street, 62 ZUH.041-2Z1 

NUEunmean-— JKI 

fealug ray Friday. 

Mutual Unit Trust Managers* <a)(g) 

15. Copthall Art, EC2R 7BU. «**«?* 
Mutual sec. Ptas — ££0 55 M-Q^ 6A2 

Mutiml lnc.Ta mj 74.«-0^ 7.77 

Mutual BtoeCMo — Y®i jlf, %% 

Mutual Hi»Yli— 4562 60J]-03| S-« 

National and Commercial 

31. 5L Andrew Square, Edtotupti 


Provincial life Inv.-Co. Ltd.* 

Z2Z.Blshopsgate.ECa -.."HPiS? 

Prtrtl. Portfolio Mngrs. Ltd.* <a)(b)<c>' 
Hotoom Bars, ECW 2HH. DMa«Bt 

Prudential P 2bS I34fl-05| 454 


Save & Prosper continued 
Scotbtts Securities Udf 
Scuttits— — — 137.4 
ScoftieW- 



Target Tst Mgrs. (ScottanO U) (b) 

19, AtW &*«*, Qfifl.3. 031-229 86Z1J2 

Tagtt Amer.EauW24.? 

as™® 


taissdffi- «d a 


Quadrant 
QmdrStt 

Reliance Umt Mgrs, Ltd.* 

Reliance Hau Tunbridge well^ n. 

tBffiflkr 1 *’ 1 

SenordeT.inc._ 


_ '. Next s*. d» -UnTj/l 

Schtestnger Trust Mngrs. Ltd. (a) (z> 
140, South Street, Doriung. _ _ JC606186M1 

Am. E xempt — — — 1^3 




C0Z7T) 2273W 
3451-021 529 


•"mat 



031-5569151 


Oi 

Sit 


Garimore Fond Managers* (a)(g) 

2 SL Mary Are, EC3A8BF 01-2H33531 

... . (M- 


CctmKrirtySnire — 
Extra income TsL — 
■triFarEastTnist — 
Hagpi Income Tst— 


Income Fund 

inOxsnrtfif—. 
UynSJa-iAcc.) 


“Til 




Ansbachcr Unit Mgmt Co. Ltd. 

1. Jtgble St, EC2V TjA. _014231&TS 

Inc. Monthly Fund — 1K5 175? — I 9.72 

Afbuthnot Securities LM. fa)(c) 

37. Queen St, London, EC4R 1BY._ 01-236 5OT. 
-XW* Yield.- “ 


.169.6 

J6 

Units! 150.7 

. iWdrwIJts-l.l 
nereree Firnd— .L_ 
«. Units) M-I 

Fond— 

Ccmn»abr Fiwi — ~p9-7 
fAcojm Uoiis]__ — -»7.| 

S Fund. 


fo^Fd- J ffi.0 


_.W7.4 


iinmui rum..— ~ 

«3eaefc=U 

EaRernA Inti. Fd..„. DA 


Riae!=B 



w 

-S'9 

m 

353 

» 

Gibbs (Antony) Unit Tst. Mgs- Lid. ta> 

3 Frederick's PL. Otd Jewry, ECZ 

E A.fi, Income*. H3J 46.4{ —0-11 900 

ttieas«rs S3;s3 ss 

fcaSs^Tis. ttttW 
Govett (John)* . 

77 London Wall, ECZ 

STdr. Dec. 15 B34.6 - 

Do. Acanu. Unit,—— @3-*. 1-^- 

Next OeaBnq day Jan. 5. 

Grfevenm Management Co. Ltd. 

59 GresbaniSUMt, EKP 2DS 

fr 


Vg&kzr: 

(Acorn. Units)— .L- 

Natiooa] Provident Inv. Maps, Ltd.* 

48, , Graodwirt SL, EOP3HH. 

4^" 


Ridgefield Management Ltd. 

38-40. Kennedy SL, Manchester 061-2368^. 

at=l 


(Auihtl Units)*' ZJ5 

'**-prlc« on Dec 29. Meal dealjrc -to. 

•Prices on Dec 29. Next dealing Jan. 3 . 

National Westminster* (a) 

161. Cheaps)*. EE2V6EU. 

70, 


■ffidgeTieCd Income — | 

RothschOd Asset MaosgenKiit (g) 

72-80, Gatehouse RiLAytebuy. 0296 5941 



ibxmne 

Trades Union Unit Tst. Managers* 

100, Wood Street. E.C2. . 01-6288(01 

TUUTDec.1 .1502 53L51 — -4 534. 


Tr ans at lanti c and Gen. Secs. Co.* 

91-99 New Leocton B± Chetaford 024553651 


uai*M » — g-s-a 

Extra lit Tst 29.7 


tl. C. EquHjj^Fuqdj, 


in 

iml-GnmUij— 

Martel Leaders ^ 

SBSSfcS 

inr»*« s-i 

j'^Henry Scfi^er W^g & i®. Od.* 
12O.CtK0pdde.LC2. 014240364 

_ n »n nmq 


H.C.Engy 
N.C. Income Rmd 

NX. Smllr Coys 


BSMS=S=B|. 


D1-6066MQ.' 



Portfolio In*. Fd. 
Universal Ft(d). 




5911 


01-5885620' 

:rJ m 


NEL Trust Managers Ltd.* (a)(g) 

Milton Court, DorHng, Surrey. 

seivjM= ® it3=S3 is 

Norwich Union Insurance Group (b) 

P.O. Box 4, Norwich, NR1 3NE. %03 22200 
Group Tst. Fd 1360.6 379.61 -LSI 533 


Pearl Trust Managers Ltd.-CaXgXz) 

252, High Holbom, WC1V7EB. 01-4058441 

ratBKdU Hill S 

PwSuSVTi U| 3 ? J1 SfiQ 

(Accum. Untls) .-V*5A 493] -03 5.40 


Rothschild & Lowndes Mgmt (a) 
SLSwMitaLane 1 Un,eC4. 01-62643^ 

Newer DKmpL-Ja24.0 BLQf .._.f 3.« 
Prices on Dec asTNext deling Jan. 15- 

Rowan Unit Trust Mngt Ltd.* (a) 

City fiate Hsev Finsbury Sq, ECZ. 01-6061066 
American DecS. 

Securities Dec 28- 
High YW. Dec. ZZ.^ 

(Accum Unte) 

Merlin Dec 27 L,. 

(Accum. Units] [97. 

Royal Tst Can. Fd. Mgrs. Ltd. 

01-6298252 

za; 


Dec' 

tBsmbc 

*SpecEcD«29__ 

*RecP»ByDec29_. 

For lax 




(ftimUrttsl- fw.7 

'ftldtfln.Dec.a ..... 
DcAcdiOL 


« 



M9 

r * 

Scottish Egwtabte Fitd. Mgn. LM.* 

28 SL Andrew Sq. EtBntuagti ■ 03W5691W 
Income Units S-B -■■ J 


Tyndd Managers 14iL* 
18, Canynge Road; Bristol _ 



54, Jermyn Street, S.WL 


Prices a Deuober iSTmst deafria 


Pdkan Units Admin. LM. (g)(x) 

81, Fountain SL, Manebester 061-236 5685 
Peifcafl Units 1863' 92^ -0.4| 457 


Goardlan Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P SDN 01-6288011 

<jSgusSSb%— f®3 9*61-0.6] 4.40 


Perpetual Unit Trust Magmt* (A) 

48, Hal SL, Henley os Thames 049126868 

p'peticiIGcGfh- 142.9 46.4] 1 356 

Piccadilly Unit Trust (a)(fa) 


Save & Prosper Group 

4, Great SL Hefere, London EC3P 3EP 

68-73 Queen St;. Edi nbur gh EH2 5NX_„ 
DuOnp to: 01-554 8849 or 031-226 7351 
Save & Prosper Securities Ltd.* 
International Funds 

m 


Accura ' UnitS teS5^We*«S 
Sebag Umt Tst Managers Ltd-* (a) 

P0 Box 513* BekJbry. Hse-. E.CA UWMfiSMp 

ISlSgSfclS HdHI ts 

Security Sdecfion Ltd. 

15-19, UnoHiTs ton Rehh.WCZ. 01-SJ1 6936-9 

IBSSSfcr® M-J IS 

Stewart Unit Tst. Managers Ltd. (a) 

45, Charlotte Sc, EdlriJurgh- 031-Z263Z71 

■fStewart America Fund , „ 

Standard Units. iB9.4 ■ M3| — I LM 

Mm UrlK [64.6 6B.W 1 

Withdrawal Units— p75 5U4 - — I — 

-Stewart Britt* edU BM 
Sta ' 



Ahnantfar Fuad 

•37, rue Not re-Du*, Wb»L , , . _ 

i " mnderFu ^rs iJmSld- • 

AHRCIttE^d | £3&23 102«| — I M-S® 

Arirattnot Securities fW.) Urtted ^ 
PX. Bax 284, SL Heller, Jeney- 

■^“fcsrL'ISa-ii" " 

Bank of America Intefnational LA. 
Bsnmm BncteHes Landtcit 

2, Rne De la Regei» B 10CO 

RemaFwriLF— P.8® W 9Sn 
(Barchys tldfemi lot (fib. 
kctorintrCrt»,a.Heter,Jsy. . ' 

Barclays Unicom lot (LsJMan} 


(Acon-Urihs) 
24,CtxS*SL, 

Scot- Inc Dec. 29 
ScoLCap. Dec 29 
(Accum. Units)—. 
London MM Gnaw 

Capital Growth. 

Do. Accum. 

Extra Inc Growth — i 

Do. Accum. 

Financial Prtty 
Do. Accum. 


-r.1 i58 


Special Sits 


0.77- 


■iG35Zm*ZW 

Archway Unit Tst- Mgs. Ud.W CaKc) 

317, Higb Hoiborn, WC1V7NL _ 01-831 6S33 
Arctway Fund_._—J80.8 B5.9M .....J 631 

, - Pnces a Dec aTwoi sob. rtijr J*. 4. 

Bfrclays Unicorn Ltd.* (aUcXg* 

-Unicom Ho. 252. Romford RsL, E7. 01-5345544 

it America .i 


Henderson AdmintetrattonW AatogMMih«,u^t Tmgjy^g^u^. 


Premier ITT AArtc, 
BnmtwoC Esmc. 


Rayleisii 


Unh. Growth R- 

lacrnnhn Income Fund 

Hlgh-YieW ; 1535 

Wgh Incmne Fnndi . 
KKlH Return |gjj 


& 

ZU 


Incpme. 


tete-— I 


Da Aust Inc— H. — _Hj7.9 


3 mm 


ILK. F»ds 

Cabot Recnvrnf — 

Cap. Growth Inc— 
Cap. Growth Acc.. 
Income & Assets _ 
MQh Inna me Finds 


-0J| 

572] -031 759 

A 

4113) +02} 5.11 


Accum. Units 

Dealing 

Sun Al trance Fond Mngt. Ltd. 


.9 17?!^ — i 

A Frt. «W«L 


Sun Alliance Hse v Horsham. 


040364141 


TXL^^O 4 ' 


yS^ortlyFff 



'»r ne - 


Do. Caoltal — PTO- 

Do. Exempt TS. -fiWJ 

~ Extra Income — [2B.7 

-Ftendal ttl.4- 

— 1.500 176.4 

Da. General. 


• Da Gmwth Acc.. 


1 Do. lnoomeTst_I — B51 92. 

%-Do. Prf. A'ns. TS — 146.0 153. 

Prices at Dec. 29. Next sA.rt 




124QW 

Do.WTdwideTst #9.9 B.J 

BTsLln.Fd.lnc 3 5 bb2 

Da Accum — |74J . 77 2 


-Oil bJ5 

4 

-aJL 4-91 

Jan. 2. 

Io^ 5X 

.,51 51 

Baring Brothers & Co-, Ltd.* (aJ(x) 
S8.LKMahaUSL.EC3. 01-5882830 

SHS^-rdSI Mz-JUt 

• Next wbTday Januay lB. 

Bishspsgate Progressive MgmL Co.* 

9. Bratawgate, EC2. 01-5886^0 

KfE’cB! 14 -■::■! 2| 

B^telnLDec.l2r:BS9 BO J 239 

.|«ui) Dec. 12— _|1B72 , 199H ......1 259 

. . Next soh. day -Jan. 3. “Jan. 9. 

' fridge Fond Maingers (a)(c) 

Pegls Hse.. Nnv WiHUn St, EC4. 01-6234951 


vow,. Extra I — 

CabatPret.&GUt } 

135.9 

Oil & Nat Res |275 

IntrroatianBi 

Cabot M-7 

International.^ Q3.0 

^K22-..|745 



Target Tst. Mngn. Ltd.* (a) (g) 

31, Gresham SL. EC2. Dealings: 0296 OT4X 


T56 Unit Trusts (y) 

23, ChMry W*y, Aodover, Kants. 
-DeaSogs to, 

B General 

Da Accum— r _- . 

TSB income— .B95 

Da Accum „]63.9 

Scottish— 

(b) Do. Actum. 


0264 £2188 



Target CommotSty _I 
Taiget Financial— r 


SSI fe?z- 


^□o. Act Units. c 


0^ I'M 

,..M 12.00 


fayet GIH Fund - 
Target Growth 


Wld. Wide Dec 22 
Overseas FhkU 
Australian 
Eur 



, American Fund 

Practical Invest Co. Ltd.* (y)(c) 

44, Bloomsbury S«., WC2A 2RA 01-6238893 

Practical. [toL 20— [I47J ■ 156J J 450 


Taroet PacHfo FA — R4-5 
. Do. rarinv. Units — -J27J 


Accum. Units 


fflgh- MMnwm Rg 


-4.60 Select Income. 


IhterinaL..— -_g4^6 


( -Ul 


'S$fek=l& 
Is? 


.it!: Special S i K~— I _ 



Ulster Bank* (a) 

Waring Street, Beltast 
(b)Ulster Growth J362 

Unit Trust Account & Mgmt. Ud. 


023235231- 
38.9) -05) S92? 


King WHUam SL EC4R9AR 
Friars Hse. Fund .1—140,4 

Wiefcr Gcth. Fnd ®.9 

D& Accum.. 


01-6234951 


Wider Growth Fund 

Kimr WTinanj St EC4R 9AR 
Income Untls— • 


01-6234951 
4 — I 4.67 


AcobilI 


Dm Samuel Unit Tst Mgrs-t (a) 

45 Beech SL.EC2P2LX 01-6288011 


317 

963 -02 4.84 
2M -0J 7.69 

-02 5.41 


-t)3 


BAB 



1—1-7 


oSafiS "^TuesT fWed. 


, m . , , Prioa Drt. VII20I2J. 

Britannia Trust Management lailq) 

3. London WaH BuMngs, London Wall, 

London EC2M5QL. 01^38 d478/0479 


I Dollar Trua— !IKo 

§)J 

I I ncome Trust 270 

Intel** (aHgl 

.15, Christopher Street, E.C.2. 01-247 7243 

Key Fond Managers Ltd. (aUg) 

01-6067070 


25. MUkSL, EC2V8JE- 
KeyEnwwjaFd.". ^ 

1«$linc»me FiSlZtItT.V 5 





Oj -OJJ 4.94 

' -0J 5j_. 
-03 4.49 
+03 7.49 

m 10 4 

86S| +02 351 
89 ia -0.4 



Kle inwort Benson Unit Managers* 

20, Fendmrth SL, E.C3. 01-623 8000 



The British Lite Office Ud* (a) 

Reliance Hse., Tiafertdge Wells, KL 089222Z71 

BL British Life 15LD 54.1 

BL Balanced' 147.7 5L 

BL Dividend'™ ,L423 . 45,1 


' *Prtcej Dec. 27. Noil dtoTug 
Brdwn Shipley & Co. U<L* 
Mngro,- Founders CL, EC2. 

MMEfc M 


Gencml 



ESrJt^lecll ' 



LAC Unit Trust Management Ud.* 
The Stock Exchange, EC2N1HP. 01-5882800 

MMAmcIH 1 IS 

Lawson Sees. Ltd-* (a)(c) 

37, Queen's SL,LondbtcEC4RlBV.- 01-2365281 
*Ra«v. Materials.. . fWj/.l. .4125 ... . | ‘ fi.tl 

"$nMhFupa ‘ '^1 

^.'8 lb.a 
23.4 

Ms 243 


AC ^ U oL 5 JtMcro- l 7u«. ttWM. ?Wursl’ 


Legal & Generaf TyndaB Fund* 

18, Canyoge Road, BristoL 027232241 

Ks.Nov.14^ [g.4 435 


(Acorn Oolff 


FA _ 

day January L 

Leonine Administration Ltd. 

Z Dube St, London W1M6JP. 01-486 5991 

ltobsl m MzjiB 


Lloyds BL Unit Tst Mngrs. lid.* (a) 


Registrar's . 
Worthing, W. 
Balanced 




m 


lanada Life Unit Tret Mngrs. Ud.* 
iA> High SL, Potters Bar, Herts. P. Bar 51122 

GenWsL 139.0 4UJ -021 4,45 

Jo. Cea Accum gal 50.7^ -031 4.45 

Jo. inc-DisL D3.7 35.A -OJl 8.Z3 

Jo. Iik. Acanu. 1452 47i| -0.U 023 

Capd (James) Mngt Ltd.* 

LOO, Old Broad SL, EC2N 1BQ 01-5886010 

«=* pi = a 


IIMHIIC .. . 

Da (Accum.). 


,jJ5 - 

fin. 


lui 

.170.4 


01-6231288 
553/ -021 4.7" 
775 —02 A7 
57 2n -03 L9 
723 -0.4 L9 

m.O -03 6.41 

H.6 -03 821 
753 -0.4 021 


Extra Income. 

Do. (Accum.) _ 

Ltoyi Ts Life Unit Tst. Mngrs. Ud. 

72-80, Gatehouse Rd., Aylesbury. 0296 5941 
Equity Aeconv 11623 17(L8f — J 4.74 


& G Group* (jKb)(z) 

yi, Tower Hill. EC3R6B0 


arth American — _.|93.6 
Prices on Dec. 2a (text dedhtg date Jan. 3. - 

artiol Unit Pd. Mgrs. Ltd.* (aHc) 

11 Brum Howe, Newcasde+rpor-Tyne 21165 

Next deaiiis ibte Jaraary 3 
hartneo FundtJ: 

i Moorgate, London, EC2. 01-6384121 

KSJsriSicBtsa = i=jhs 

hartties Official Invest. Fd* 

7 London Walt EC2N1DB. 01-5881815 

KomeDec-19 033.45 - 1 — 1 7.00 

carm. Dec. 19. 


Three <b*Dntawer ._._ 

(Accum. 



(Accum. Units) 
European 




r Irj 

Reg. Charitte-. 


. ..Jot Inv. Tsts. — , 

(Accum. Units] — | 

General _J 


abse Japhet see . 

Meftain Trust Managers Ud* CaHg) 
L'New St, EC2M 4TP. 01-2832632 

mertcan- tZOJ. 23-71 -Oil 

» Eastern Trust. — B3 A 

l*i Income .IM4.1.7 

i to -n ati ooal Tst IS. 4 

aslc Resources Tst .063 

itm. Growth Tst — P36 — n 

: onfe deration FondsMgt. Ud.* (a) 

0, Chaoeery Use, WC2A 1HE. Sisnmsi 

rowthFund K5.9 W3\ +0JI 4.1B 


( Accum. Units) — 

llgh Income 
(Amra UnitsL. 



-ojI 


« 


(Accum. Units).—— 

Magnum 

i Acuna Units)— 
Mldtand 


(Accum. I 
Recovery 


Units].. 


jA^na ^to) 


nsmopoBtaa Fond Managers 

■ PM Street, UwknSWlX9EJ. 01-2358525. 

ratomaant Unit TsL Mgrs. Ud. 

no Foaer Lace, EC2V 6HH 01-6069262 

Ighlwome — — W3 50| -OJJ 10.05 

-ISi 5ij] 7_| MO 


gramc Umts) — — 
(Accwa Units)” 


Specialised Funds 

Trustee (14 6 .9 

■ Units).— B9D.4 
bond*c.27r 
I Dec. 27 .1247, 


(Attunl. Untejl— ti‘ 
PeiK.Ex.DecZ7 



idKtoSS Inc J8J — , - 

rescent Unit TsL Mngrs. LttL (aKg) 

Melville Cr«, Etlnburgh 3. 031-2264931 

■es. Amer. Fd [22.3 

res. IntereaiL — -159.1 

res. High. DisL H43 

res. Reserves [39.4 

res. Tokyo. 125.4 


.b39J 1« 

ManuUfe Management Ltd. 

■SL George’s Way, Stewnaje. 045856101 

GrowUi Units (56J 59.01 -Ofl 



L92 

IBS 

BI-63844BS 
lH5i I 5.07 


icretiorazy UnJt Fund 

BhxnAehiSl, EC2M74I_ 

. Inc Dec. 29— .(176.7 

F. Winchester Fund MngL Ud. 

I Jewry. £02. 01-6062167 

SSSS&ESi H-jtfl 

ism & Dudley Tst. Mngmnt. Ltd. 
.Arlington St, 5.W^. 01-4997551 

_ - ^ — - .j 880 


Mayflower Management Co. Ltd. 

14-18, Gresham SL, EC2V7AU. 01-606 B099 

Income Dec. 19 -11062 11181 j & 

General Dec. 19 PS 7ig J t 

Ward. Dec. 19 jflil 4S!3| .„.] 3. 

Mercury Fund Managers Ltd. 

30, Gresham SL, ECZP2C8. 01-600 45S 

^XgSiu sd?? 

- — 7L1 

-1723 763 

L4 


see Abbey LWt Trust Mngrs. 

EipiJty & Law Ua Tr. M.* (a)(bKc) 
AmdamRd^MghWyctmte 049433377 

BadtyfiiUw 166.4 69.01 —J 439 

James Finlay Unit Trust Mngt Lid. 
10-14, West Ntfe Street Glasgow. 041-2041321 
J.Finisv Internal ^122.7 24.« - 

AcgntLllmtS ,E6.9 — 


ActUtft . 

Mert-lnL Dec. 20— . 

Aa.Uis.fec.20 

Mere. Ext. Nm ^3 

Amn-Uts. Nov 33 

Midland Bank Group 
Unit Trust Managers Ltd.* (a) 

tssssyss: Ste a*™* 

|S=P M = 


SP*? 1 — 

Do, Accum. 

Income — 
Do. Accum. 


J. Finlay Income , 

J. Fwto EutoJmA 

Accum. Units 

j.FlniwFdlnJsL— 
ACamLUnits-^— - 


Pnces’cetS. Next deaihg' 


38} 



Do. Accum. 


EqdtyEninpt'.. — 


439 


Do. Accum. 1483 


•Prices a Dec. liNext dealing D et'zz. 


3.6S 

3M 

7^1 

7.12 

357 


5.66 

3.95 


CORAL INDEX: Close 469-474 


INSURANCE BASE RATES 

tPropnty Growth — 


fVanbnigh Guaranteed. 


. U3<% 
,10.87% 


tAddress dmm under Insurance and Property Bond Table. 


DO.l.UriUrn rau 

. Do. Manx Mutual — (25.9 . 

iflUh-iiagate Commodity Ser. Ud. ■ , 

*p!o Box 42, Douglas, l.oAL . C&24-23711. 

|ARMAC*Dec.4w r -SjSU8 SL?" 1 — 

CANRH0»*Bee.4— KL098 

“"TSsasLiP — 

feidge Management Ltd. 

}?SL Box 508, Grand Cayowr, Cayman Is. 

mas&ETJi^ 

Britannia Tst. Mngatt, (Ci) Lid. 
30,B*thSL,SL Hdler, Jersy. 0534 73U4 

High inLStfg-Tst. — \a.93 f 

InLHigh InLTa. — |SUSE» 0.99M 1 930 

Value Dec. 29. Next dealing Jan. 2. 

Brawn Shipley Tst. Co. (Jersey) Ud. . 
P.0, Bo* 583, SL Heller, Jersey. 

SttagBndJtUhJ }EUL0 10JB[ . — I 2ZOO 

Butterfield Management Co, Ltd. 

P.O. Box 195, Hamilton, Bermuda 

[isgsa— 1® if -^1 is 

• Prices at Dec. X Next a*, (to Ja «■ 

Tor Capdbex SA see under Keyset Ullmm 
Ltd. - . 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ud. 

1-3 SL Paid's Churchyard, EC4. 01-248 9111 


Emilty Fund — 
Equity Acc. 


Property Fd.. 
Property Acc_ 


Selectiw Fund— 

Convertible Fund--. 
VMoney Fund — — 
•Prop.Fd.Ser.4_ 

•Man. Fd. Ser. 4--. 

Equity Fd. Ser. 4- 
. JMW.Fd. Ser. 4—i 
•Money Fd. Ser. 4 
rrfoo 



512 

m5 

1285 -.. 


Crown Life Assurance Co. Ltd-9 

Crown LUe Hu. Wotang. GU2UXW 
. HtaMTO Fund Acc. .i." 


Mxno'd Fd. I non. 
‘iPr 


at Dec. 19. VnluaUoa normaDy Tues. 


Albany Life Assurance Co. Ltd. 


31,0UBarllngUfnSL, 


•EouPyFd.Acc. 

Fixed Irt. Acc. 


itd.MowyFdJIc. — 
1 ttJ.Min.Fd.Acn 1 — 1 
3 rop.Fd Jtcc. 




far 1 


PM Jux 

G'ULMonJ>«rLAcc-_ 
IntlJAn.PnFdAcc 


Prae.PenJtoc.— 
M-plel 


M'pk InvJ’eaAcc — | 


WJ. 


01^375962 

2073 
149 .2 

m , 

m r.: 

248J 

1912 
142.0 
124.8 


Kang'd Fd. Iirtt 

Equity Fd. ACC. — — 
Emilty Fd. I nan.— . 

Equity Fd. I nil 

Property Fd. Acc. — 

Property Fd. I nan 

Property Fd. InK — — 

Im. TsL Fd. Acc. 

lnv.Ttt.Fd. Incm— 

Inv. TsL Fd. InlL 

Fixed InLFd. Acc.— 
Fxd. inL Fd. Idem. 
Inter’I. Fd.Aec— _ 
Inter!. Fd. Inem — _ 
Money Fd. Acc 




Money Fd. Incm.- 
DhLFd.l 


Inan. 

Crown Brt- Inv.’A’ I 



Lloyds Life Assurance 
20, CKRon SU EC2A 4MX 
MIU.GtNov.30 — ““ 
Qp5‘A‘Pr. Dec. SB— , 
0p.5-A , EflLDec28- 
0p5 l A , Hy. Dec. 2B _ 
DpJL‘A'«bin.Dec.^- 
i'DpL DeC-28- 


Royal Insurance Group 

New Kali Place, Uverpool.' - 051-227 4422 

Royal Shield Fd P-453 153.9) — J; — ' 

Save & Prosper Group* 

4, GLSLHeln's. Lndn, EC3P3EP. 


London Indemnify & Bnl. Ins. Co, 

18-20, The Forbury, Reading 

WSiE=:SI 

Fixed Interest 


The' London & Manchester Ass. Gp.* 
Winsiade Parte Exeter. (892-52155. 


—I 723 Cap. Growth Fund — '• 
J — _ diFIex. Exempt Fd — 


•**?%. V 


AMEV Life Assurance Ud.* 


Crusader Insurance Co. Ltd. 

Vincula House, Tower EC3. 01-6268031 

Gth. Prop. Dec. 5 [74.4 -M21 — | - 

Eagle Star lasurltMidbnd Asm. 

3, Tbreadoeedle SL, EC2. 01-5881212 

Eagle/Mid. Units 165.6 -53i| — \ 619 

Equity & Law Life Ass. Soc. Ltd.* 
Areersham Road, High Wycombe 0494 33377 



Alma Hse, Alma Rd., Reisate. 

AMEV Mananed 1144. 

AMEVMgQ. ‘B’ . 


Equity Fd. _ 


AMEV Money Fd. — 
Equity Fd. — 


AMEV Equity I 

Fixed InL — 


AMEV 

AMEV Prop. F<L-_ 
AMEVModTPrti.Fd. , 
AMEV Sgd.Pen.-B' 
Flexlptan. . — . 
AMEV/FramCngten 
American. . — 
Income 


im. Growth- 



Reigate 40101 Property Fd. 


0152 


Fixed Interest F._, 
Gld.D 
Mixed 


Gid. Droasft Fd. 
ed Fdl. 


B^ = 

General PortfoBo Life Ins. C. Ltd.* 


(ml 


AnvrrtcanFd.Bd. 
Conv. Deposit* 

essasn 

CHt Bond*** 

mtenuud. Bond**, 
Japan Fd. Bd 


” Managed B<L* 
Pars. Pension' 


Property Bd.** — 
Recovery Fd. Bd. r 



Ironp* 

Three Quays, Tower Hm, EC3R6BQ. 01-6264588. 


...—I — PartfonaFund.— — { 244.6 J-03) — 


0202767655 


For Arrow life As » ranee Me 
Proridenct Capitol Life Assonnea 



Barclays Life Assur. Co. 
252 RoRdevd Rd, E.7. 

m 

19.0 
.0 


Ltd. 


Barclaybonds* . 

a&c 

Property— 


Money— 

Man.PeniAccum.. 


01 -534 5544 

134-71 

1 16? +0J 

M.7 

116.fi -02 
106.7 


Do. Initial 

GEt EdgPenS-Acc. — 1 
Do. Initial . 


1075 4 

103.3 . 
1023 . 

983 . 


60 Bartholomew Ct, Waltham Crass. WX31971 
.1 344.6 

47J 

Gresham Life Ass. Soc. Ud. 

2 Prince of Wales Rd., B’mmrfh. 

G.L Cash Fund- 199,4. 

G-C 5qutty Fum 
G.U Gill Fund-. 

G.L Inti. Fund- 

G.L Ppty. Fund 1102‘ 

Growth & Soc. Life Ass. Soc. Ltd.* 

Weir Bank, Bray-on-TTaioes,_Berks. 0628-34284 
Flexible Finance-. 

La rnf Bank 5«5. — ^ 

Land bank Scs- Acc.. 

G. AS. Super Fd. 

Guardian Royal Exchange 

Rbyal Exchange. E.C3. 01-283 7107 

Property Bonds [198.90 207301+2^1 — 

Hantbro Life Assurance LTmited* 


Prices oa «Oet tl, **Det 28, ***Dec. 
Merchant Investors Assurance* 

Leon Hse .,233 High St, Croydon. 01-6869171. 


m 

Scottish Widows’ Group 
P.O. Box 902, Edinburgh EH165EU. 
031-655 6000 


Property. 


Property Pens 


Epulty Pern 

Money MaritM— 
Money MkL Pens. — i 
Oeposft. 


Deposit Pens. 
Managed 


ray-on-Thames, Berks. 0628-3428 

?ASz|u7.9^2iJ — 

Fd 1 £7,971 J — j — 


Manned Pi 
Inti. Equity 
Do. Peru 


Pens.. 


I ml. Managed. 
Do. Pera. 


1£2J 

i? 2 _a 

59.7 




1893 

132.4 

147/ 


106-9 

10L9 

1043 


NEL Pensions Ltd. 
Milton Court, Dorking. Surrey. 



ExULAcc. Dec. 20-0504 
Ex Ul Inc. Dec. 20— [B26 
Mag. Pen. Dec. 19 _|Z7u3 

SoLtr Life Assurance LimHed 

10/12. Ely Place, London, EC IN 6TT. 0W422905 


“ Solar Managed S . 


Solar PrmtefgrS- 


S1 ",M 


Solar Fxd. TaLS. 

Solar CashS 

Solar Infl.S. 


Nelex Eq. Cap lB2^. 

Nelex Eq. Accum. — [SB. 


7 Old Par* Lane, London, W1 


01-4990031 


Fixed InL Dep. 
Equity. 


" -Property 


Beehive Ufa Assur. Co. Ltd.* 

71. Lombard SL EC3. 014331288 

Btk.HorteJaa.2 — I 132.29 | -0.4[ — 


Matagrif Cap— 
Managed Acc 
Overseas. — 
Gm Edged- 
American Acc. 


5K&1-82-&-4HM 


Pear.l. 1 


Canada Life Assurance Co. 
2-6 Nigh SL POdera Bar, Hnti. 
Eqtyfithftfpro.1,— — | EL7 


P. Bar 52122 


Retort. Fed. Deo6_ 


13)3 


Cannon Assurance Ltd.* 

LOtympIcWy, Wembley HA90NB. 


EiprHy Units. 


Unte 

EquRy Bond/Exec.. 
Prop. Bond/txec — 
Bal. BdJExec/UnlL-b 
Deposit Bond- 
Equln'/toeum. „ 
Property Accum. — —[l 

Mood. Accum. 

axTEquHy. 


01-9028876 

— |+Bin| — 

. 12.44 + 0 JJ 2 I — 
14.7a+DS) — 

1433+0.03 — 



p,,.p+TO 

Pea Prop. Acc. 
Pea Kan. Cap.. . 
Pea Man. Are 


PoaGIHEd^Cap— : 


PeaGSt.. __ 

Pen. B.S. Cap 

Pea BA Are — 
Pea D A-F. Cap. 
Pea DAF. Acc. 


Nelex Money Cap 

Nelex Mori. Are. 
Nelex Gth Inc Cap — 
Nelex Gth Inc Are 
Mel Mxd. Fd. Cap. 
NelMxd. Fd.Aec. 


. 8.1 

ttfJ 


m 


66.1 , 
7?-Ql 


497 

5L6 


Nett Sib. day 


523 — 




Janmra _ 

NPI Pensions Management Ltd. 


5911 


Solar Managed P. 
Solar Prop ' ~ 
Solar ESn 
Solar Fxd. I — 
Solar Casta P. 
Solar Inti. P. 


rSSpZI 




86.9. 


11113 


1170.9 


117.1 
1003 
123.7 
!093 

. 9ZJ 

134.1 
in a 
""M 





-Sun AIBance Fund MangmL Ud. 

Sun Alliance House, Honham- 0403 64141 

Exp.fd.loLDec33-.laM3 ,159.' 

InL Bn. Dec. 28 1 £1 


_ ■ 48 Gracechurth SL, EC3P 3HH. 


01-6234200 


Managed_Fund.~— _|1593 , +L7I — _ 


02-49 - 

Sun Alliance Linked Life Ins. Ltd. 

Sun Alliance House, Horsham. . 0403 64141 


Prices Jan. 7- Next draOtiq Feb. 

New Zealand Ins. Co. (UK) Ltd.* 
Maitland House, Soothend SSl 2JS 070262955 


Fund 


Kiwi Key Im. Plan _| 
Small Co’s Fd, 


Technology Fd. _ 
Extra IncTFd. — 
Extra lnc.ptst.Fd, 
American Fd.., 

Coa Deposit Fd— 



FIxedlRterestFd. 

Property Find 1 

international Fd 1 

Deposit Fund 


_ Managed Fund 



107.8 

Hearts of Oak Benefit Society 
15-17, Tavistock Place, WC1H 9SM 01-337 5020 
Hearts of Oak 137.8 39.91 1 — 


,WJ] 

Norwich Urttan Insurance Grmp* 

PO Box 4, Norwich NKL3NG. 060322200 


Sun Life of Canada (UK) Ltd. 

Z 3, 4, CodapurSt, SW1Y5BH 02-930 5W 

Maple LI. Grth. 1 205JJ 

Maple U. Maogd. —I 11SJ 

Maple Lf.Egty 

PeranLPaFtf. 


Target Life Assurance Co. Ud. 



Hill Samuel Life Asiur. Ltd.* 

NLA Twr-, Addiscombe Rd< Croy- 01-6864355 


* Property Units 

Property Seriei A — 1 
Managed Units 1 


2 nd. American .. 

2nd Eq. PensJAcc. — I, 
ZndPrp.PensJAcc. — T. 
2 nd %L Pens/ Arefl 
2 nd Dep-Pere/AreJl 
2 nd GBt Pens/toJ r 
2ndAm.PensJAre. 
LiES.If., 




-OJ — 
106.(1 +03 — 
3217 +02 — 

+03 — 
+03 — 

+03 — 


L&ES.I.F.2 . 

Correm value December , 


Capital Life Assurance* 

Collision House, Chapel Ash Wtoit. 090228511 

SiEfesd V£ I : d - 


Charterhouse Afagna Bp.* 


arahvnson Kw, Brunei Centre, Blrtdhf^MItua 


Ktjmes. 

Chrtbse Energy 
Chrthse. Money t _ 
Chrthse. Managed 

Chrttqe. Equity 

Magna BW. Soc 

Magna Managed — 


641272 



Managed Series! 

Money Units 

Money Series A— 

Fixed InL Ser. A. 

B3tt A cst= f 

Pns.G’teed. Act f 

Pern. Equity Cap. 

Pens. Equity Acc. 

Pns.Fxd.lttt.Cap I 1 

PflsJxd.InLAcc J 1 

Pens. Proo. Cap — 

Pens. Prop. Are, _ 

Imperial Life Ass. Co. of Canada 
Imperial House, Guildford. 

Grt.Fd.Dec.15. 175.4 

Pens.Fd.0ec.15, |69.9 _ 7t. 

Urn Linked Portfolio 

Managed Fund [M .6 .994 

Fittdirt.Fd So 

Secure Cap. Fd 9B5 

Equity Fund 19?3 



Managjd Fund 
Equity Fund — 

nKuS F K£f 

rixco im- rqpQ_ 

Deposit Fund , 

Nor.UnlLDec.15 — .. .. 

Pearl. Assurance (Unit Fiards) 
252, High Hoton, WC1V 7EB. 

Managed Fund 1U52 

EqolffR 


Tjg, 



Property DLL 

Property Accum , 

Phoenix Assurance Co. Ud. 
4-5 (dog WIIBam SL EC4P4HR. 

Wealth Adl 1123.7 31 1 

Eb’r. Ph. Ass I. 78^ „ 

Etfr. Ph-Eq-E. |77A BL 1 


C 76 


Prop. Equity & Life Ass. Co.* 

119 Crawford Street, W1H2AS. .0 0657 

R. Silk Proa Bd ( 186.9 

Do.EmltylJd 1 74.B 

■Hex Money Be } 249.6 

Property Growth Assur. Co. Ud.V 
Leon House, Crbydaa CR91LU. 



Fixed Int. Fd. Inc. 

Dep.Ffl. Inc 

Ref. Plan Ac- Pen — 1 
Ret.PlanCap.Pea — 
qPeaFdAct— 


MaoPenJl 

Mau.PeaFd.Cap. 

ORPeaFdAre. 


®7 
1535 

'4 1 


Gilt PeoFd. Cap... 
V.PeaFd^oc. 


Prop. 

Prop. Pen. FO. Cop. — 
Gusr.PeaFdJtcc. __ 
Guar. Pea FdXap. 

D-A.Pen.Fd.Acc. 

D-A.Pen.Fd.rap. 


_ Transinteraaiional Life Is h. Ud. 


2 Bream Bldgs- EC4 INV. 

’I47J 


01-6800606 



Property Fund— — 

Property Fund lA) 

Agricuhual Fund — 
— 1 

ABcey NxL Fur H — — 
Abbey NaLFd.(AJ 
Invenment Fund _ 
Investment Fd. (A) 
Equity Fund 


Irish life Assurance Co. Ltd. 
‘ 11, Finsbury Square, EC2. 


_• Chfp Dec .22 

i.Sr.llPec. 2 Z. | 

Fund 


City of Westminster Assur. Co. Ltd. 
Hlngstrad House, 6 Whtbdioise Road, 

Croydon CRD 2JA 
We« Prop. Fund 

ManagedFuntf— .... , 

EqidtyFund 62.6 

Farmlaed Fund 835 

Money Fund- 127.1 

Gift Fund 
PULA Fund 


Mangd. Fd. Sen^l 



EyempLMaal 
Prop. Mar 


— Bond 


-.Dec 

.-p. Mod. Gth.— . 
Prp.Mrt.GfttLSer.il 
King & Sbaxsofl Ltd. 
52. Corn hill, EC3. 



Equity Fund (AJ 
Money Fund. 


01-6235433 


Money Fond (A) 
Actuarial Fund- 

GHt-edgedFund 

GOt-eSeci Fd. tA)— 
'iRetlreA«»I 

ibnmed. Aon'.. . 

international FS .1 

Prop. Growth PetadoK 
All Timer Ac. UL5.P 

SS.®& 

Pension Fd. UK 


Fd. Exempt .—.110152 702^41+0041 
(tart dealing date Ja*Sy 3 . 


Pens. Mogd. Cap 1123.7 

Peru. Mi 7 wJ.Are._-r 

Pens. Mosey Cap. — (46.4 , 

Pens. Money Acc— 

Pens. Equity Can.. 

Pens. Equity Aee.. . 

rrt^X^ 0 * d Sf5*'”TH3 L - 


Laagham Life Assurance Co. Ltd. 

Lan^ara Hse v Holaitxrek Pr w NW4 . 01-2035221 

Harvest Plan 

,$9/ 

1471 154.J 


Conv. Pens. Fd. 

Cm. Pits. Gap. Ut-I 

Man.PeiK.Fd J 

Man. Peas. Cap. Ul 
P rop. Peis. Fd 


Langham ‘A’ Plan ll 

— p. Bond- L 

<5P) Man Fd 


Prop. Pens. CajUi 13^ 


..Soc 

.Soc.Cao.Ut-. 



UTuOp Invest. Fd. ..... 
UTutio Mangd. Fd — j 

VMan.BoiiuFd 

Man. Pen. Fd. Cap. — , 
Man. Pen. Fd.Aec — 1 
Angd. Inv. Fd. im.. 
flngd. Inv-Fd. Acc.| 



01-4056497 


8 
-llOftO 

Trident Life Assuraoce Cm. Ltd.V 


_ R era lade House, Gloucester. 


= K 


(1242 


045236541 



Wg pam! Mj.; 

Growth Cap— —— .1126.4 

Growth Are. 

Pens. MngiLGv- 



-j 13L6 Tyndall Ass urance/ Pe nsions* 

— 18, Ciwrnoe Road, Bristol. 


^TrdtG.I. Bond— l 
■Cato vabe 


36.9 

lor doo pnmltaa 



027232241 


City of Westminster Assur. Soc, Ltd. 

Telephone 01-664 %64 

ESSter®’ ’fflUtilz 


Legal & General (Unit Assur.) Ud. 

Kin 


Providence Capitol Life Ass. Co. Lid. 

30 Uxbridge Rood. W128PG. 01-749 9111 


House, KtaBsuoat Tadwo.. 

Burgh He 


Commercial Union Group 
SL Helen’s, X Undorstafi, EC3. 

VrAiLAc. Dec. 30—1 57.98 1-0.421 - 
DaAmuttyUtS [ 18.78 | .^-1 - 


01-2837500 


Confederation Life Insurance Co. 

50, Ctewry Une, W«A IRE, 03-2420282 

g Equity Fund,. 

UManagedFind 

'IPFmd , 

lLPtn -»r 


Staf 

Group Mimi Pen — ,| 
— J«LPen. 

Equity Pension. 
Property Pension 


166.4 175J3 

+45 

+35 


82.4 


158.9 
207 2 



250 9 

152.5 

257.4 

B63j 

• ewmmm 



Pension Equity 

“ ' 1 Fxd. Int 


Pension Fxd 

Deposit Fd. Cap— . — 
Deposit fd. Acc., 
Equity Fd. Cap. . 
Equity Fd.Aec.. 

Fxd. InL Cap. — 

Fxd. int. Acc. 
luWL~ 


IntoLAcr. 

aged Fd. Cap^. 


Exerwl Cash Irit 
Da Arevn. 


Managed . _ 
Managed Fd. Att. 
Property Fd. Cap. 
Property Fd. Acc., 



3-Way Dec. 21 

ssaaraL. 

Property Dec-ZL—, 


V sew iny. Dec 2 ^ — 


— MaPa3-WDet. J 


Do. Equity Deal 
Da Bond Dec. 


m 

"i: 




E 

8 a- 

, — 

17 9 J 

, 

90.4 



Dec. 

Vaishnifb Life Assurance 
41-43 Maddox SL, Ldo.WlR9LA. 


Managed Frt 
Equity Fd.. 
Inna Fund 


Exempt Eqty. inn 
Do. Accum,. — 
Exempt Fixed InlLl 
Do, Accum. 


_ Exempt Mngd. lnlU1323 


Do.Aaajrn. 


Exempt Prop. InlL— 
Do. Acara. 


CarnUll Insurance Co. Ltd, 

32, ComlMlI, E.CL3. 

l Feb. Dec. 29—1124.0 


01-6265410 


> Spec. Dec. 29 
MaGth.NH.23 


4.— ,{124.0 — } — J — 

im—] - 


Credit & Commerce Insurance 

133, Regent SL, London W1R5FE.' 01-4397081 

C&CMngd.Fd. J123Q 133.0| 1 - 


Legal & General Prop. Fd. Mgrs. Ltd. 
11, Queen Victoria SL, EC4N 4TP. 01-248 9678 

JW -- 1 ~ 

Life Assur. Co. of-Pennsylvoniz 
39-42, New Bom Sl. W17 ORQ. 01-4938395 
LACOP Units J98-6 • 10151 J — - 

Uoyds Bh. Unit TsL Mngrs. Ltd, 

71. Lomtiard Sl, EC3. 01-623 1288 

E>enw J983 103.4J J 7,81 


Prerindal Life Assurance Cm. Ud. 

222 BHshopsgate, EC 2 . 01-247 6533 

Prov. Managed Fd — [JJS-9 ^|g+ 0 ^ — 

.5 aS +02 
8 MO -02 
MLfl +02 

Prudential Pensions Llmttedft 
Holbom Bare. EC 1 N 2 NM, 01-40592^2 

EquiLFd.Dec.20_.IE25.74 
Fxd. InL Dec. 20 K19 jit 


Pror-CashFU. 

GlltFwri. 

ProperwFund - 

Equity Fund 

Fxd. mL Fund 



01-4994923 


0M994923 


Prop, Fd. Dee. 20- 
BeKaitCE Mutual 
Tunbridge Wells. KtaL 
Rel. Prop. Bds | 2234 


089222271 
1+3-51 - 


Rothschild Asset Management 

SL Swlthlns Lane, London EC4.- 01-626 4356 


Guaranteed sea Mm. Base Rauf table. 

Welfare insurance Co. Lid.* 

Winslad* Park, Exeter. • 0392-52155 

Knara-aL iL--ut * 

Manchester GrOtqS- 

WFndsor Life Assur. Co. Ud. . 

Royal Albert Hse, Sheet SL, Windsor 68144 


N,C, Prop, , 


11271 135 


Men iik flay Deeentter 


1+70, - 


Life Inv. Plans 
FimsreAssd.GthUl.-., 
Future Assd.GtHW _! 
Ret Assd. Pens- 
flex. Im. Growth. 


722 


76JH 


44.00 
C36J0 
Il002 3I5J 


,tt 


0FFSH0RE_AND 
OVERSEAS 


Keyser UUnann Ltd, 
25, Mlfe Street, EC2VBJ^ 
Fometa*. 


01-6067070 
.3.00 


Bondselex 


Cent Asset* Cap — 





Gilt fS, 

- UL Sort Secs; TsL 
RoiSierlfc* 
.HittW. 


Kbtaweft-.BnHK.Untteil 

J20, Feachuth SL, EC3. 


Ewtnvea. Luc F. 
Gssrosertt 


-01-6238000 

m 


Do.AfiCflDL. 


KB Far£« Fd, 
KBIntLFifljd- — . 

Sffiga-Fi: 



Uoyds «t (C.U m «ii m. 

P.O. Bot 195, 5L HelBer, Jersey; 
Uoyds TsL OWfflSa- 


05342756L- ;, 

,.^4 QST V... 

J 2 J 0 .lv. 

Uoyds Bank IntotBafewd, Benera * : ' V 

PJL Box 438. im Genewll (Swtaeriand) 

182 . * 
538 


r \ 




1 , Thomas SL, Douglas, Iji.M, 

1 t >. IC1 1 


UnJcoroAiriL ExL_ 

Do-AusLMiA- - 

Da Gitr. Pacific 

Do. IntL Income — 
Do. 1 . of Man Tst- — 



Uoyds InL Incastt 

Management Intefnatinal LM.' 

Bank of Bennuda BulldbeC Bermuda . 
'CTwiyD«+ 22 ~r-— •' 


M & G Group 

Three Quay*. Tower WIICC3R6BQ.' 


01-6264583 


Atlantic 0«;2T 
Ad5LEk.Dec.27, 
GliLExJtcc. Dec. 

-uS£nna»: 





Samuel Mwrtagn Un. A««rts 
. mO« Bnat St,E-Di 01-5686464 





Murray; Johnstone (Inv.; Adviser) 

163, Hope SL, Glasgow/ CZ .0V.SZL5SZL 

1=^ = 




NegttSJL 

10a Boulevard Royal, Lnxemfewg 

NAVB«.I5__J i S8S1Z38: J - -J 1 — 1 




Capital InternDtional SJL 
37 me Nobre-Dame, Luxembourg - 

'Capital Int Fund / 5US17.65 ( .....J — 

Foe Central Assets Mngt. Ud see under 
Keyser Ulfwan Ltd. 


_ Bermuda* Btdgx, BanBtoo, Bnwdx. ‘ 

NAV Dec. 15_, J£ 6 J» — . (—4 — - 

Ptaoenbr International ' 

PO 8 flx 77, St Peter Pori. Guertwy. 

Inter-Dollar Fund — ISDS236 2JSI ..~4 — 

Quest Fond Mngmnt. (Jersey) Ud. . 

PO Box 194, SL Holler, Jenqy. 053427441 

■Hd-nond Life Ass. Ltd. , i .. 

08, Athol street, Ocu^as. ULM. 062425914 
(x3The Silver Tnat —BJ1.7 U4.4I +C 



a 


Gd.Bd. 

(jo, V 

DoI.DujaosdlSd. 

Da. Em InmmeB(L-.M 


Da. Em IncomeBu.—^ 
CamHon CjGXBd-— , 



Chuiterheuse Japhet 
1 Pate nutter Raw, EC4 


AjSropa 


AiBverba 



RotbsctdU Asset Management (C.l.) ■#. , . 

P.O. 80 * 58. SL JuHans CL, Guernsey. 048126331 - - 

OX.Eq.Fr.Nov.3Q —153.6 • 56« -U| 


CBve Investments (Jersey) Ltd. 

P.O. Bdx 320, SL Heller, J am 0ES34TO61 

asSKSil =BfS ■ 

Cornhill ins. (Gserasey) Ltd. 

P.O. BOX 157, SL Peter Port, Guernsey 
Irani. Man. Fd |1£35 178J0| — ! — 



ft: i* 




ir 


ilr-J 


OWS Deufscire Ges. F.. Wertpafffenp 
Gronifaiegweg 113, 6000 Frankfurt . 

Investa — : — (DW37IM 39801 — -4 — 

Delta Group 

P.O. Box 301^ Massn, Bahamas 

Delta Im. Dec. 26 „[SU£L68 176| ....4 — 

Dentscher Investment-Trust 

Postfach *2685 Blebergasse 6-10 6000 Frankfort 

teKaandSItiS 881=4-= ■ 

Dreyfus Intereu nti nento) Inv. Fd, 

P.O. Box M3 m. Nassau Bataanm. 

JIAVDecJ.9_ ISUSli* 16.471 J — 


,C.ImLFd..__ 

"Sm Co Dec 29 

O. C. Commodity* — 

° ’^ices tellog ' Jan. , 

twees 00 Dec 21.- Next dealing Janoaiy 31 . -j 

floffncMM Asset Mgt (Bermuda)' f V 
PJQ. Box 664, 6k. of Bermuda Bid- .Bermuda v'.'sT - 

Reserve Assets FtLISUSgjq MB r--! 

Price m Dec, 25. Next drxBofl Jan. 2. .. 

Royal Trust (C.L) Ftf. Mgt Ltd. : * ^ 

P. a Bml«,fim«l 1st Hfe, Jmey. ■, PSM 27441^^,. 

.r;t: IIS; fepii© 24 . jB rd IS *i s 

• • Prices at Doe- ZK.-lted deaflng Jui ‘ .. • * - 

Save & Prosper I ntornatidnar -‘-wSt:' 


.3 'Jri 


Eonop dk Dudley Tst Mgt Jrsy. Ud.' 
P.0. 8o<73, SLHetlw, Jersey. 053420591 
E.D.IX.T.- 1123.8 13L8J 1 3.00 


^BrndSufiL Heifer, Jetsey. 

IntenoL » *t 75B_ 

FarEastem*$: 47J65 

» 

Cfiareiei 
Ctonoel Iji . 

Camirrod.***!., 

Sl Deport 




-pZ3 

.0022 


StFlxed*^ ;(107 .8 


♦Prices On Dec. 18. ■e'SleC- 20 . 


The-EngEsh Association - ■■ 

4 Fore Street, ECZ 01-588 7081 

SSjS, s ¥S ln F,-|SS H=d = 

■NextdeeAag Jau. 3. **Nod deaftig fee. 29, 
Eurobund. HohSugs N.V. 

HandeUode 24, IMBemstad, Curacao 


(Weekly. Dealings. SMty OeaSngj- 
ScMesingar Interaatianf Mngt Ud. 
41,1a MotteSt^SL Heller, Jerteyi * 053473588 


SJLI.L. 




1,1 % vu ife'XwaiL 



*F4r£afl 

.*ficrt-suh. ifey Jan, 3, 





i+TOH - 


F. & C. Mgmt Ud. Inv. Advisers 
1-2 Laurence Pouotney HID, EC4R0BA 
01-623 4680 

Cem-Fd.Dec.20 \ . USS26 | 1 

Fidelity Mgmt & Res. (Bda.) UtL 

P.O. Box 670, Kamllton, Bermuda 

Fidelity Am. Ass 1 ?ur 

Fidelity InL Fund 

FMeiiqr ratFd 

Fidelity WrfdFd 1 

Fldeffty Mgmt Research (Jersey) LM, 
Wa^too Hse„ Don SL, SL Hefter, Jersey. 0534 

isgt|Kfci$ lt01 

Series D {AiaAssJ-gSM 
First. Vifcltsg Commodity Trusts 
10-l^SL Gauge's S^Doa^Ev I-O.M. ■ 06243005 

Kfosskju 

Fleming Japan Fond SJL 


Schroder Lift Croup . _■ 

Enterprise Hone,' Portsmouth. 

IghndlMilFndi.:... 

f.EquJty, 


£R*wf Interest 

SFIxed Interest 

CManaged. 
SManaged. 


■ 

; 0705 22733 ”"V ; ” 

127-fl . 


mi 

'ai;-- 



*.« •_>■ 


37, rue Notre-Dame, Luxembourp 
-ec.28 J 


RemirigDec.28-„] SUS60.20 ] — 4 — ■ 

Free World Fund Ltd.. . 

Butterfield BWiL, KunJHoq, Beanxta. 

NAV Nov. "30 i| SUS1B938 I ..~4 — 

G.T. Manage aunt Ud. 


London, tons for 





SUSS3.7ln^ 

1315,™ . 329.681 ..J 


>•£ BondFu yl 


l.T. Dollar Fl. 

l.T. Kr. 1 CSrtM Fd 


J. Henry Schroder Wagg & Co. Ltd. 

120, Cbeapslde, ECZ ■ 01-5884000 1-:-. '• 

Cheap S Dec. 27 .11.40.. 1 ' 

Trafalgar N cm. 30 — HJS323.16 - 

Aslaa Frt - Dec. Z7„_ 8.70 JAM 

Sentry Assurance lUtenmtfmal Ltd. 

P.a Box 326, HamnmfS, Benroidi 1 . 

Managed Fund^. (SEL*ffl 21563(; 1 , 

Singer & Friedbndui Ldn. - Agents. 

20,ConnoaSL, EC4. 01-2489696;- ■: •-*' ; 

5SSJ®Ks=| 0l, ^«i5"| Si... 

5 trough old Management Limited .- - 1 

P.O, Box 315, SL Heller,' Jmey. 0534-714601, .-" 

CoaHmxfity Trust — 18730 • 9L8SJ -_4’ — 

Surinvest (Jersey) Ltd, (x) 

Queens Hse v Don Rd- St Heller, *y, 0534 2739T '* ~ - 
American lnd.Ttt.„l£73B 733j-<UJ4| — 

STSSteriS® Mai 

TSB Unit Trust Managers (CJ.) Ud. . 

Bagatelle W, SLSarionr, Jefsey._ _ 0534 73494; 


a5->: 




lW9|+cSt -■ 


iin+<ua as 


GartmoT* Invest. Ud. Ldn.- Agts. 

2, SL Mary Axe, Loodoo, EC3. 01-233 3531' 


***** 


TSB Gtt Fund Mangers (CJ.) Ltd. v 

Bagatelle RrL, a. Saviour, Jersey. ' 053473494*'. 

SGLtg^H -:■*! 




Mid ..~.t 
Gartnrore Fuad Mngt. (ftr East) Ud. (eXfa) 
UaS'wdttson H», ID Harenirt Rq. H.Kora 
HK S Pac. U. Ttt. -Jins 2.4b~ 

irlEmiricm TreLZZwSM^ 10/ 


&™ESbssflSWS 


Sartnon 





Garunore L — 

Gartnture iraL 6rth)fl2 65,( 

Hambro Pacific Fond MgmL Ud. 

2UD, Comaught Centre, Hong Kong 

®-|r 

Hamtaros Bank (Guernsey) LMJ 
Hamhros Fd. Mgn. (C.L) Ltd. . * 
P.O. Box 86, Guernsey. 0481-26521 

C.l. Fund—, — S-JUU. .asy 

IntnLBaml $USjip9l9 Ifi^ 

InL Eguiiy SuailJO-. ILfii 
lnL-Sgs. W 5U^-06 UK 

InL SfB. 'B' SU5Q-15, . XM, 

Price oa Dec 27. Next dealing Jan. 1 


Prim OR fee, 27. Sett sub. (by - Dec. 

Tokyo Pacific Holdings N.V. .' ' 

hrtimis Management Co. N.V^ Curacao, ' • -'Z.' '-" 
NAV. per share Dec. 11 5US64-84. ... 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

Inthnis Management Co. N.V.,. Curacao.'. * .* .V." 

- NAV jw. 5bare pet .lL.Si/S47J2S. .V. 

TyndeD Group ; 'i '!* 

PD. Bo* 1256 Hpoflton 5. fernwda, “2-2760 - 

ff ■ ^ 6JM - 

.3-Wqy tot. DeL l4)©S2J3 ” 

Sl, 


American 

(Areum shares) 

Far East Dec.9. 

CAcaxp. dtarex) 

Jersey, Fd- Dec. 29_ 

<Non-J.Acc.UtsJ. ] 

Wit Fund fed 29 J 

(Acmm. Shares/ 


Henderson Baring Fund Mgrs. Ud. 

60S, Gammon Hook, Hong Koog: 

Bond Fd. Dec. .29 Tiuao.789 — 

■ExcfeUre of any prelim, duiges. 

HiTLSannl & Co. (Goerngfiy) Ud. 

B Lerfbvre SL, Sl Peter Port, Guetfriey. C.r. * 

GuaweyTit (149J 1SL5( -Q.7(- 3.72' 

Hill Samuel InveL MgmL IntaL 

P.O. Box 63, Jersey. 053427381 

' I. S. Overseas 

AS.F.Fd.<AccJ. 

Craabow Fd. tAo 
lTFFd.(AreJ. 

Intemtiooal Pacific Inv. MgtnL Ltd. 

P.O. Bat K237. 56, PUL SL Safety, Attt 
JaieBn EqrttyTsL-|SA228 Iflhfl-ftDfl — . 
J.GJ, Maoagm (Jersey) UtL 
P.O. Box 98,'Ghaanri Houje, Jwwr. '0534.73673 

Janflae Flendng & Co.- UtL . ■ 

46th Floor, Connaught Centre, Hong Kong 


UntepecW J 




- w *'jfe D «S&K ! ras c,a 


Managed I 

Uottft Asiurance (Overseas) LhL 
P.O. Box 1380, KamWou 5-33, .flerrad* " 
iraarnl, Mogi Fd__JSUSIL9C. . 

U lAm-litvestnjnjt-SeseHsChaft fttbH . 

Pottfach 16767, 0-6000 FAiAtet lt .- 

Atoraicfondt m -35 llf~ 



UU.-Intnl. Ungnmt (C.I.) Ltd, 


14, Mukaner Street, SL Hefier, Jersey 
7 . 7 &I+IBI 


U.LB.Fund .... r -.._^B>glBJg UM.; 

tftdfed. States TsL Inti. Mr. Co. 
14, Rue Akbfngex, Luxonbaarg. * 

■UATst,liw.Fnd.u-W&63 iHLOfl 


. -fletagw Deeenber'28. 
S. G- Warbtog ACo. Ltd. 


m 



0 W 004355 

-004' 


JardtoeExtn.TM ' 


Jartflne j 


Janitor S-t 
iJahRne Flei 


— m.inL_ 

iral,PacS«3.(lncJ, 

Do. WreuroJ 

NAV DttTw. 



10X31 

WMiwg InvesL Mngt Jray. Ltd.: 
3, Charing Cm* S'. HeBer, JjyXl 0534 

CIIFUd.ltov.3Q— ,| 

CMTLW.Hw.S5-J. 

MrtahTcL N0vO6_ 




hH$13.?8 

*B»taafeM 5US8332 




Nwttt*. day Oramtitr '29. 


TDMT 

)VarM mde Growth MmagcmMd* 
Ife, Bodevard Rural, Luxeiulxxug 
Worldwide Gth Fd| JWS15A6 = l-OfiSf — 


• - ; J - 


MOTES 




v 


X-r . 













Tuesda y January 2 1979 

? BUSINESSMAN'S diary 

it ^ADE PAIRS AND EXHIBITIONS 

>^Uatg '::;V 'v- . TiiJ® Vcnup 

oys j a a n n «*, Gu*ls ExhibiUon (021-W3 92S1J (until Bm~ley Hall, Birmingham 

'*#*»- Boat snow .. 

• ^ Tan 4-li ; Hni.n 54511 > Earls Court • • . . . 

^ Jao. 4-i% r ..... tfolidays 79 Campmg Outdoor Holiday Exhibition ; ; 1 

r 4 : MiukSv'tS?® 1 ’ Ca J? v ^ Show 101-262 2886) Olympia 

F" S ( S?r. Q El ? ;lnccr Exbn. (Hcrael Hempstead 6384 J) Wembley Conference Centre 

“o« ' • \ . aus '9— Living with Computing (0I-«37 0473) Bloomsbury Centre Hotel. 


if Jf^a-viS* 


WEEK’S FINANCIAL PIARY* ^- ' — ■—*— 

The following is a record of the principal business and financial engagements during the week. 
The Board meetings are mainly Cor the purpose of considering dividends and official indications are 
mil always availahle whether dividends concerned arc interim's or finals. The 6U b-di visions shown 
below are based mainly on last year’s timetable. 


YESTERDAY } _ TODAY : yS? Tr^ET'icmT p?«i* 2 ta * B 

DIVIDEND A fNTEMST PAYMENTS-". j BOARD MEETINGS — i Yprt Waterworks loc PrM 4.5a Do. 

*AX 1i*c- Deb'.- 4 pc. __ _ : Intermas: , lOoc Pref 50. Da. Dew 5'i TiOt 


Iia. Sk 


J*o. 4— 14 ,..-.. 

| Jan. 4— JR' ...... 

ft Jan. 5; .... ....... 


AMAX INC. D*!K> 4pc. • IMMW! 

Agricultural Mtg Can. 5k 1359-89 Deb. ■ Ward iTnomas W ] 

4-tK DIVIDEND A INTEREST PAYMENT' 

Allien Bruners 9'»«»c Prel . a 8?5pc. Aii»snr* LJuPdnrt 0 0233? Orel, 0.3 p 
A» am-Deo«rs Sp* Pref. J.lpc. _ . } Aiaxtaie Inq* * 1 Ssmd 


2 age ; BlviotNU & i 

Allien Rr I a tiers 9 ’.pc Prel . * 8JSpc. An»»n;e Laurdr.rt o 
Aium-DgMr. 6pe Pi**- l-’K- _ . > Aioxsaw liws 4 52b 

ASMKS Kc*aL Puulrthrrs. ?':K Pra*-. Allaill London Pros 
2.625 k. i Amatgamatea MeUi 

Australia ‘Com. ofi S’:K. 2%K~ • PI. 2.1 pc 

a.S.C Footwear Deb., Ji.-ee I Amalgamated Powrr 


' **t| N Si fcio- ' ,r 5«S I |. and . Sporting Motorcycle Show (01*226 7WI>; Hon u U Mural Halls. SW1 ^ 
fttf N: Jaa ’ F “n«ture Show (01-724 0861) - .* National Exhibition Centre. 

V‘ Jan - '• . New Year Gifts. Jewellery and Leathergoods Trade Birmingham 

,%>l§T a D , -v . F «r (061-869 3103)- .... ' . ‘ Belle Vue. Manchester 

W* S ™rnatiOMl Toy Pair (01-226 6853) Exhibition Centre. Harrogate 

&g ^ F an ‘ Hot;.. Stationery Industry Exhibition— STATINDEX 

^ S taw ■„, (°1K0 9256) - Grosvenor House, W1 

-c-jl ^ R : ' Micro- Elec troniqs for -the TV. XodusUy-TV-MEX National Exhibition Centre, 

ten-, v ig *o - (01-486 1951) 7 - . .. ‘ Birmingham 

^rj. ^ jan. international Domstic Electric. Appliances Extra. National Exhibition Centre, 

sa.i.Q&v -raw " ob ' —IDEA (91-4S6 1951) Birmingham 

Amusement Trades Exhibition (01-228 4207) Alexandra Palace, N22 

Llshtshow 79 (024BS8 3S8> . . Olympia 

r~*> HN^Jan. 30— .pebr l ... Fancy Goods and GHt Trade Pair (041 U&4 $249) Cumberland Hotel, W1 

*83, -* * -■ ■ : ; "< ■■ 

il|s OVERSEAS TRADE FAIRS AND EXHIBITIONS 

it**** .<Q1-228V2880> -4^; Amsterdam 

Jan. 10—14 ; . ^ Home Furnishing Textile F«K ($1-734 (543) Frankfurt 

’Jan. 11—22 ‘ IntBrnatlonal BoatSbow Paris 

; uk, Jan. 18—21 > ' Ina' Trade Pah-,- Sfoior 'Woriashcp and Gasoline 

i iiO • • station ^ ^-Eatttpinwit—Ain'O-ZUM Salzburg 

5 20—28 . ..'A'.' InternatipnalBoat Show— BOOT. (01-409 0956) Dusseldorf 


^iSH'Jan. 20— 28 Internatipnai BoaX Show-— BOOT (01-409 0956) Dusseldorf 

22-^27 . o . ■ : International Audrovtsuai & Communic ations Show Paris 

^4 "dlrMF nw. ' W ■ • RT Rh _ - . _ _ Vi. I ff 4.V A VOBTl 1 


2 ,ti2 r jOi- I AiNiHnulN Me?«l 5 4pepf. S ?PC- 

AiKTulia «Com- of* 5 ’:pc. 2V.bc, • PI. 2.1 pc 

8.S.C Footwear Orb.. 2 '.-Be . . .. I Amj)o»niatciJ Power E-s, 2 34 gp 

BabiA (Stile oil SBcfUO BUa. IBIS, ‘'up*. 1 AnlplAgasu iChilu Ri-I-iy St*rP». 1.7 Sbl 
Dp, 1928. "nK, . 1 Artnnhoot Lilfum S-BSp. fipcPt. 2,1 

SftKwBv Maraoro Prep. SpcPr«i-. 1-75 bl. ; Arensen ■* » T.«427ip 

BctltMU 5pv fit'.. 1.7 SBC- S'tBC rr*l„ . aiHCH!M BisLuii 1 65o 3.6 SbcW. 

i.wSoc. „ , t.azstx 

BlifflinePam 2'"«, I'.pc, 5pe 19*7.,1':BC. AtwcJtm Leiwre 1.5p 

Spc 1933. I’-PC. 3 :DC. IJ.PC. ! 8 icc t.ocl»IP1. 2.1st. S ,pc2ndW. 

Birmingnun and D'Mrul li>*. Tit. SBC ; 1 , 95 Spc 

Prel.. I.TSpt- . I «« lot. A.SSpc 2 27Sk. 2 8pc 2nppt. 

Blarkburn Ji.-pc frrd. Srt„ t*iPC, ApcDrt. j i. 4 pE , j.SptinaPi. 1 7 Sac 
_ 2pc- , . ’ B&G inL 0.91 Moa 

BM^rVa^o" c J "is« h W. 05 1977.78 I ’ 57 5 °- » 


BaBcock Witcu* 6ec.pi. 2 I pc. Spt 
I.75pe. 4*cP» l.(K 
Raring Brio. 4 ‘.Pc PI. 1 57.50. 7 

” i'.7 5 pc . " 3 i Spi Pf . “i 97 8.7 0 rsTSpc. j 7tK 

i.75^i%5«^i9aa^ oe B3'5K ,, “9« j ^° n B cP| J, 7 t 7s r, oc D,d - CBtP '- 5 - 6pc 

^1ro■a a v 3 2 7 5 s e s^ , ■ s«ss: 

u 2.37SPC. 4 wSDCDti. Mln M£ c Dn neii 4-WSp SBC «• 2 Ipc 

InaM A inert can Trust SacPf. 175pe a ^L M, " krt 5 ‘^ Pl - ^92ipc. 7r.Pt. • 

It », S Tr™?&Y\5 t, 'l07Ta8 V JB C I 2 flPt 4X1 i 

Caabury sSiwwc P S : ^2'Pi 2 °l 75Bt Briaol' waierworki B .pc Pi. 4 . 2 Sac I 

Cil racwim hast aptPrl.PSoe Bruikh Calumbu Eire. -ioclftPero Bdt. 

Calpary Edmonton Railway Db. 2uc I J *5® _ 1 

Canadian Paciac Db. 2oc 1 c Tr * tll0n ttncPId. <-.8pC - 

Cuu for II Meaoaioma S’.BCBdi. 1984 j _ , 

3^04 flnt -.n Home Stores 313 1 

Cedar Irweii. Ti: Ob. 2*iBC > Rr««n Guiana 4 p« P eru. Zac > 

Central ShrcrwoqO 10p«W. 4.41096B* t 4 r .?° ke r ?iSf 


' Yert Waterworks IOC prat. 4.5a DO. 
1 lOoc Pref 50. Da. Dcoa 5'i 7'ipC 

wentst- ! TOMORROW 

a. 3p COMPANY MEETINGS — 

CpikUrv Kldgs Wnclmler Haute. 133. 
• Ota Broad Si tC 12. 
oc. BBC BOARD MEETINGS — 

1 IMarlnts; 

. Camfora Ena 

. 1 .75k dividend a interest payments — 

2.1 ' Border A Soatrrrn SlMUioldcrs Trust, 

15a 

y(r K M, 1 Bouuead. C 7p 

•nfisfe S >pflon l«d»-. 1.1 to 
Charter Cons. iReu ) 3.0250. Do. «Br.i 
jPt. 3 025o 

1 ChestBTbeld 7‘iPeBes Red 3 1 79. £4.05*1 
K 2ndPf Chaney 7'iccBmRea. 3 1.79. £4.0841 

Dani-.n Sason. 3 127p. Oo. £ :PCPf. 

1 1 -92SOC 

5p42ndPr i Drayton Db. JSoc 

1 Durham 7r*peBdL.Rrt. 3 1 79 £4-00*1 

7 .-P tPf. . EIK fl 1.194s 

**' r ’ 1 Fotmi Heath 7 '.oeBdt-Red. 3 1 79. 

. £4.084 1 

c-. Goner jl Sco’tbh Trust SpJW- T-JSee 

,pe ■ Inverness 7 ‘.ocBdvRed. 31 79 £4.0841 

£ancas.Tire 7'.scBcU-RM. 3 1.79. £4 0541 
Lons A Hamb>v. 1 ISSo 

1 , , t Mgrjtsria Brewery. Reoemouan at 4pclu 
' 73-Pf . M *9-03 1992 ai £1030-. 

/a.rr. Musktew -A J.i 1 27B4p 
: North ‘M. F.) 0 iS5t 


, British Electric Traction BpcPItt- 


COMPANV MEETINGS— 

1 Jessups >Hld» W cc hesier Ksc. 100 Did 
1 Broad Si.. EC. 13. 

1 Peaener Proa. Cora . tVlntfwster Hse . 


Central Shccrwooa lOacPf. 4 «iOM.0e 1 , ± , 

Chilean SbcAnns. in.M A 2 : :ac. Sue 2 f 5“* ^.C* 1 J »- r J ,S1,> 

olriBP r 2 > a fiL 8 ik sefiM c A |a Db 4 ; ?Dc B uimer in. J » .Kri. a .? 

inaw Soci Ln. 2 *Jk. 5k »nO* 3 pc’ J fieJtan Hl03$- 7ptfPt. 2.4SPC 

i ’ipc sU .now 1UPC 7-cc : Cadbufy SCfiwepoes 0.9So 3-tPc I.75ae 

»H6N Sort Ll». V-nr Can.Britfue Water B’.ocPI 4.12Soc 

Caine Valleir Water Dhs 1 ’a. 2 2 IconS.i 1 Capital Counties Prop. 0 .?b 
W lM-lS. it^aSSii? a*if *u. »55i Cardinal Invest. TSI. SBCRld. 1 7SP. Db 

OpcPI. Z.25dc i 1*: 2 2 ’ape. Ln. Inc 

Commeruai Union Assur. socPi. 1.7Sp< l Carrinoion ln»n:i. Spcf. 2.eps 


IQO Old Bread St EC. 11. 

BOARD MEETINGS — 

Interim; Birmingham Pallet Bond St. 
Fabries. Finals: fodens Hollis Bros. 5 
E.5.A.. Hpwden Grp.. LiMood. Tomkins 

DIVIDEND & INTEREST PAYMENTS— 
Aberthaw and Bnstol Channel Part Lind 
Crmen: 2.7992P 
Allied Lonnaa Preps.. 1 4BC7SP 
Anglo Scottish Inv Tr-.ft T.lp 
Clyde Blowers. 3.22E7SD 
Carav 10‘locBdS. 22 12 82. S'kPC 
Craaloy Prnti-ia i. 1055a 
Ea-lleiph S'jseBss 2 1 BQ 4<aPC 
Dan Scotr.sn Trust 1 So 
GlJno 6 9a 

Green »R.; Proat. 3.9422Sa 

Heath IC l I 1 671 9 Sp line. saps. due. 


v 2 St~S 8 . : . ■ . Tourism and Recfcatkuai Fair — VAKANTIB 

• : v . • - :-’-'(0i-4«s xssi) h. ■■ ; ; . 

C j-^P^Jan. — feb;-? ',. In tefaatloiraf -Green' Week ( 01-540 11G1) . 

£ ] vs St Jan. 30— FebrS.i- Holiday ^LeisureFajr .(Dublin 705385) 


Utrecht 

Eerlin 

Dublin 


Commercial Union Assur. 5DCH. 1.7&PC i tarrinoion invn.a. .pc.. 
Continental Union Trust Db. 2'i 2'ipe Chambcrlai it 0 . 94.80 

Cosalt ID'-oePf. 5 2SK ! Ch«*er Waterwarlu Pf. <p 

Colt* Sica Rail .n,« , ChUean Nan hern |l v ?cs. 2 ; .PC 

C rowtlKT ijohm Croup 5bcPT. 1.75PC Coates Bros. A O.BSBBoo 

Damsn 3 pc <19011 l'.-pc . I Compton <J ‘Webn 7pcPf. 2.45DC 

Drayton Con. Tst. 2.8 pcW 1.4bc. 3 5b« i Concentric 1.6753 lp 

Pi. 1.75PC. 5PCPI. 1 7Spc. Sn<Db 2w. I Coran DpcPI. 2.1k 

2 spc i Co u rtney Poor hoc. 2 ipr 

Drayton Premier Inv. Tst. S.SocPt. T.75PC. Crown Zellorbath 47':cls 


5t«PI 1.75pc. SosDP 2%PC Perp Dctea A B.59G«3p c! 0.050989 31 S7?) 

East Anglian Water 2 Soe irmly. 4pc» Pf. I Delta MrUI l.B2p. 6pcf. 2.1 pc. 4 ;BtPf. HmdPom B lscBos. 2 179 4-. 
1.4pc. 3 B5 k «fmly. S>:pci Pf 1.925nc. I 1.57S0C ; Jcmups 14BP 


conferences ir-r 

nnV_ ' Ilwilul Inaust. imeti Do. 3 pc 4.025pc Pref.. 2 0:25o * i NewhA-n Vsr Rate 80s. 22 12.82 £5. 

#3i ' Headina UnirrPKhv: Scionee TeachAra’ rnnference *• 4'iPcPt. i.57Spe Eatx worts, water works 2.8 pc Prtt m ftSSFHS. ITS 


joseon it. i 1 977pc line. supp. diet, of 


r^fjan. 2^6 Resting University: Science Teachers’ Conference 

1-4' ... (Heading' 85123) Reading University' 

Jan. ^—5 ......... GAUDS;' Shopping Centre Management (Reading 

861101) . * . New College, Oxford 

isi£ja;. Jan. 4— 6 .^.; BGS: Living with- Computing (01-637 0471) . Blcrmsburj' Centre Hmel.WCl 

‘"I. Jan. 7— I2_ .BACUS: Producing Training Packages (01-636 5351) Shillingfard Bridge Hotel, 


Elaridoe Pope Db. 2 k <Ai 

ElKlrlul Indus*. Inmsr Db. 2pc 

Elliott iB-> 4':pcPf. 1.S7 Sk 

Ellis Goldstein iHIdas.i OpcPt. 2 1 PC 

Eatnark 46«s 

Ferranti 5 tocPf. 2 Hoc 

fine Cnlcaga 27 '.-cm 


Gen. Consolidate^ invest. Tsi. Dbs. 2'.. I EKifly &rM-cei am Electronics 0.2p 


1.4K, UK Pref- Z.lBC 4*65k Pref'' I Peninsular Oriental Steam Nay. Dfd. 3p 
2.275K-8K Pref. I pc. Spc Prof.. 4.5oc. . Rownirec Mackintosh «.5p 
b.SK Prel.. 3.15 k. Den. Stk-, 1-i. 21,. ! Sarnoel Proas- 2 34pp 
2:.,. 3I.-. 4. £'«PC Sanderson Kayser ).47 p 


Vipe 

General Tel. ana Electronics 62cts 


Essex Water. 10 k Prel.. 5K 
European Ferries. 1.1272730 


I Siikolcne Lubricaeis 0 £6iB73« line. Hi Bp. 
i dist. or 0.021873P 1 1977i 
- llriwlcr 2 . 2 p 

| S. Staffordshire 8*=KBdS.Rcd. 2 1,00 


j aQ g . Institute for IntnL Research: CuiTency Briefing 

, ■ ^eistnar (01-S8S 3863) 

n Jan. S-=$-,.i -Leeds University: Traffic Data Collection (Leeds 

iff, ■ - 35036):: •; •-.■■■ 

iJEKPst,"" Jan. &-$ ..f : -Reading University: Smtll scalc-eaergr.for 

ie, developing: countries (Reading 85123) • 

" •?« ,?3Jan- 8— Feb. 2 Urivdck Management: Management for 'the Young 


Jan.. 8 


s5l ... • I. (01487 2844) .. . - 

; 10 — 12 ■ ManagHnent Centre Sirope: Seminar t 

‘ SurwnlUuxce • - ■ . 

. -sia^l' jan. 11 AGB: Deteetion Devices (01'K3 3651) 


earing (01-4051023) ; ; 
ersdnael ; Mwageraeht 

Seminar on Electronic 


; H-O: Jan- 11 ...... 

- "-J-Jan. 11- ...... 

^eaeiu (cjj 

.ujtiw. [jojgjan. 12 ...... 


’ -'H ~ Jijan. 14— 19 .:,.., . RRG: Risk Manag 


C nnd CA: Concrete, In Hot CIImates-Adminures 
and CurioglFuUner 2727)/. 

Leeds University: Transport and, the Inner City 
(Leed* 35086) 

RRG: Risk Manageraeht in'Prn^ice— Study Course 


Hyde Park Hotel, SWl 

Leeds University. 

Reading University 

Urwlck Management Centre 
Waldorf Hotel, WC2 

Whites Hotel, W2 . • 

Brussels 

London venue disclosed when 
booking 

Fulmer. Slough ^.y r y 
Leeds University 

' l’, 

•Tower Hotel. El 


2.0125K. BocPf. 2 DC 
Ha, vt/n J.HSpcFt. 2.2750C 
HfcwJtt iF.» H927i BncPt 2 -BPC 
HuImi.i Rttinrrln Db. 1 <K 
Hpll 3’aPC 1 '»I>C 
IC Industries 42cts 
f.npcrul Ctiemicai Ln. 2 toe 
Ingall industrial Ln. 4uc 
International Distillers Vinters Db 2 UK 
Ini. lav. Trust Db 2 pc 
I nt. Telephone Telegraph 5 Sets 
Johnson Grp. 9PCPI 3 I Spc 
Kay&cr Bonder 6»rPf 2.1 k 
K enning Estates &'>kPI. 1.925k 


Grind ley Qf Stoke Ope Pre*., BOSoC 
Hambro* Inrett. T»r. Deb. 2';K 
Hambfos LB- Sh*. .CIO. with 62 : pa *. 
42 P. DO. Shi. t2SD<. 4.2p Do. A Shi. 
2. ID 

Hanson True!. 7';pc Prel. 2 52 Sac 
Hellenic Bna General Til Deb.. 2 :SC 
Heoworth (J i Son 1.82a 
Hl|l Samuel. 1 B14o 
Iceland bi-pt Stlg. S3-SB. I',K 
Islington 13UK 1980 b'.jc ;40 l 1935-86 

» ?K 

jnma)CJ »apc. 6 ‘spc 1978 -CO 8hPC 
Kent iGeorgei 4< : pcPf 1.S7SK 
LK Industrial Invest. 1.450 


a -jB igJan. J4— IPM: - Advanced Ivtkryievmg^ and Assessment TUgbgate House, Creatnn, 
’SraSTj& ". . 7- ■■ t Skills (0L387 2844). ' T : . . Northampton 


> . Jan 14—19 ■ Dnmgni umvcianjr. uiwp jeerauwu xuiwmo- 

r- (E£ ^> • -y:-~ ■ • ■'-oiete;-SUU..y^7^2«.:CBa^onl422B8)- 

.'/“trr*?* Jan. 14 — - Bradford University: 'Managing Management 
.tita^^j- *..' v < •: Development: (Bradford 42299) 

1 . Wtf. Lit Jan 15— 16 .y.i, 3EMp— Thom Associates; Legal and - Banking 
tty, , - •? 4-? - En^ronment fer Rureign * Banks ''in UA 


Bradford Ufiiversitsr. GrQUP i 
'‘‘neis:; Skill wdQi;"PeopIe' 


;■ Personal Effective- 
EBftford 42299) • 


;*}_!» - ’ ; (Gufldfard 71986) ■ . - . .-, 

16 ^U...^,y IPS: Industrial Fastenws-^How. to get value for 
, y -- aidnear (Ascot 23711): '*•' • . 

' ™ Jan. 16—17 ;.„..y i : CCC; Expedi1ing Eucceffiful Clanns in Constrac- 

:t-. 053!® • ; : %■ STtiop (01-222 6362.) • ■- . . ■ r , • - 

Jan. i 6 _i_i 7 > .. ASM: Practical Aspects of Work Study— Method 
•:j \ J i 5 ; *?; - Study and Woric Meastnsment (01^85 1992) 

5 - -.-y - ] - Jan, 17 ‘ A' TheHenky Centre for Forecasting: Forecasts for 

: £*2 d : - -vCprporali- Wans to l984' (01-251 3841) ; 

T.^_ t ft 'J*. . TO H CSmkW' 1 « 4 Aa iCSrrtyiwf «Ce v r r T rmn fliA 


Management Centre. Bradford 
Heaton Mount, Bradford 

Cafe Royal, W1 
Kensington Close Hotel, W8 
Europa Hotel, W1 


LlllmJiall 5K Prel.. I.7$yc 
Lima 5 oc (new 3 bO, TjPC 
Liverpool ji;K. 1 UK. 2*:K 1 Uk. 2'.k. 
IWt 

London Brick Bsc P rot.. ?.3m 
L ondon County Frochold LesvHibld. TV 
3'L 3V 3 ik 

Lvon arid Lyon 5<?K Prof.. 1 925 k 
M cBride (R.i fMlodletom IQpC Pref.. 
6.04W 

Mark* Spencer 7KPI 2.45 k 
M arshall iThomas) Co {Under) 7nePf 
2.4SK 

Minim Tliompoon Everohed Deb 2'tK. 
Ln. 3K 

M trier Docks Harbour Board Db. 1*i 
1»w 3»i, K 

Mefropo^un Water Board East London 
WW JocDb. 1 lyOC 


MV Dart 1.432 fo 

McKccnme Brothers 2 7775o. 6oi 

M S »rM^>e3icr Lmerj S'aKPT 1.925 k 
M anchester Sh.a Canal Db.Stk. IV 
jigpC- Dbs 14 2 pc 
Marehall'a Unirersal 5':ocPi. 1.925 k 


, Woking Vjr. Rate Bdi 30 12 B1 ES 5750 
I FRIDAY JANUARY 5 

: M '. i COMPANY MEETINGS — 
k Sis . > Atlanta Baltimore & Cfa-noo Reotonal 
In*. Trust 22 B.tchin Lane. EC. 12.30 
Prke -VI J.I W.nchestei H«e.. 100 Old 
:3C Broad St. EC 13 

BOARD MEETINGS — 

Interim-.: 

955-86 I )gj r lllcMB H ' ■»• F > 

. { Stead i S.mDian 

1 I DIVIDEND A INTEREST PAYMENTS — 

Aberdeen Var. Rate Bds.Red. 29 6 83. 
ES 6553 

I Annuit e* 2 ',k. i'idc Do. 2':M 1 Uk 
.... ; Aauacculu-n A AtCK »*.ed Ord A 0 601 p 

,9i0 lire suoo. d'U ef 0.01 So 31 1 75) 

■ Audio Fidelitv 2 . Ip 
B inker* Irv. Ttusr Db 2 k 
1 Beacon -.field lOUcBdvRcd. 117.79. 

6bcLii. | Berkeley Hamer a pro®.. 1 . 7 S 0 

i SerwirV.-u pen -Tweed t DUpcBds-Red- 

. , 1IT71 Six 

1' | Bradford Prca Tru*r. 3 7939P 

, I Brent r-ced fOUa-Bdi.Rrp 11-7 79. S'>K 


tfmly. SK' 1 900-31 1.7SK 


1978 1.575PC. ! SSpcH. 1580-81 

I.925HC. 3.85KM- 1952-83 1.920PC. 

4.02SKPI. I97B-79 2.0I25K. 4 2ocPf. 


4.02SKPt- 197B-79 2.0I25K. 4 rocPf. 

1984.05 2.1K- 4.2pcPt. 19L4-86 2.1 k. 
4.5SK Pf 2.275 k. BacPt- 1932 «k. 
9KP1. 1978 4.5 oc- IOkPI. 1980 5oc 


M)d-5iiiM« Wiier Db. 2 2'« CPerp.1 I Midi Alien l«». 2oc 


2I< H9B0) 2-UK 
Monsanto Carp. Db. 3 k 
M ontenegro SK Govt.Ln. (Aifd.t 2'cK 
N5S Newsagents 9pcPf, 4-5K 


Moron Tea 10P 

National Wesunliifter Bk. Ln. 4'aoc 

Needier! 6 k pi. 2.1 k 

North 04. F.) 4.2 k P f. 2.1pc 


Notional Electric Ctinsiruaion 5pcM. OW ^«n Hotel < Harrogate) a.Sp 


New^ Brunswick Railway Db. 2 k Penrnount E*. 5^PCPf. 1325 k 

New Zealand 7 Uk 19BB-92 3Swk. 20.r r Pgntfand Ipdusirlei Db VaK 
5-VK Bds- dim 17/84 2 UK Phoeru* Assurance S-2a 

Newcastle Gateshead Water Co BKRed.Pf. Jntard Grovo 1 JSp 


Heanon tS.) Sot Pi. i-7p 
P enmount Est. s::KPf. 1. 


Centnl Scotland W »*er De*. Beard 11 UK 
Bds.Red 2 7 00 5'<oc 
Coiman '£. Alec) Ln. 4 k. Cons. Z ; k. 
f UK 

Cn> striate. o.737p 
D.trrmnuih Invs.. 0 5 p 
D elta M»tal Li.. 3Uec 

Derwerts.de IDUKBdt.Red.. 11779 5i,K 
I Donr-asrer 1 0 > rDr-Bdi Red. 11.7 7*. S'HtC 
Ernlsnd <J. E.J (Wellington). 0. 39930 
Fe-des 0 6Sp 

Fenland HUprBds Red 1,7 81 SaK 
Fsseco Mlnscp 2.1 ip 
harness Witty 3.921 » 

Comirt 2.4 9 □ 

Guild lord lO'eocBds. 11.7.79 5 UK 
J. B. Hides, a.^p 
L. C. P. Hides. Z.3n 


19B1- 4PC. 9ocRea.P1. 1980 4. Spc. Port o* L ^«" Uovd if. HI 1.7058b (l«. supp. dltt. 

1 0KRed.Pf. 1979 5K . , ? n H ^S B *a s 1 o» O.OSSBp 1‘4 781 

jew castle upon Tyne S'gclrred. 1 Uoc *&?**•- J * S J5 . Luton Var. Rate Bds. 29,683 fs.6563 

llo«rlan Ports Author /tv 6pc5t.Gl.Ln, *ccurifje* invest. Tst- T.OSp J Milburv 1.34 p 


..' • Markets^Jor Coosfrncfibn - and Components 


Carlton Tower, SWl . 

'•»£ V 

:;Car]ton Tower, SWl tr>» 

7V- 

Holiday Xnn, Langley T 

<>£V 

- - - : .>£- 


Newcastle upon Tyne 3'rKlrred. 1Uoc 
Nkierian Ports Authority 6pcSt.Gt.Ln. 
1980-83 3 k 
N brcros Ln. 7 k 

Northern Ireland B'ik Each. 1979-80 
3 UK 

Northern Ireland Elect. Sery. N. Ire. 
Elect. 7*iKGtd. 1983-85 3 UK 
Oldham 4 kDO. 2k 


„ „ , Ridtmanaworth Usbrldge Vai ... 

Oldham 4KDb. 2 k Db*. 4(07-23) 4 f 1 9 34 issue) 

Olympia Db. Redemption pf 4KlstMtg.' ' «!» Tjnt». z| n^ Corp . OrT 'Reu ) 3-50. 

S, b ti at w ?-m 5K Br -i Sri ■ Z°l2i 2- '£ 

ol^^RoM^n EKPf. 2.1 pc t'i” ’ J- 7 ^- S.5K B Pf. «r.) 1 .7Spc. 

Pearl Assurance 6 k Pref.. 3g o!£i ! «#»? t 7 -.,_ 

2 8pe 

PortuqdMe 3 k li-K Ho-.kwire Group filyKPf. 2.275K 

p55r»« LlS of London A and B {Reg.i. Rctork »'speM. 3.87 k 


Valley Water 


Interest 2fc 

Owen Robinson EKPf. 2.1 PC 
Pearl Assurance 6 k Pref.. 3g 

sasrST^n.r*'- 

Portuaucse 3 k. h<k 

Provident Life of London A and 8 {Reg.». 


r«uo«i)ick Pantra 1*71 t. I Provident Life Of London A and 8 {Reg.). Rcior* awn. a.D/pt 

cavenaisn centre, wi i 4 . lp . D0 . a and b tar.). 4.1 D . skpt«4. ro»»i ij^k* 7.5230 

l ' I (Reg.). a.7Sp. DO. CBr.i. 8.75p Savoy Hotel Dbs. 2. 4p 


Pay anfi PeDsions (01-353 365l) ■ Cafe Royal, Wl . ' 

-?k; cq - Jan. 18— IS'U... Brunei : Institute: .ihler-Personal Effectiveness.: 

. . T - “ . . r Workshoi7;(;Uxhridge 564?l) , - Brunei University, Uxbridge 

Jan. 18-^ 23 /Textile Institute: Annual Conference: Cotton in ai ' 

Competitive Worid (061884 8457) ' New Delhi 

Jan. 22—23 • ..*> Institute of Offshore Engineering: Risk Analysis 

0 f Offshore Installations (031 449 5111) .. :Heriot-Watt University 

:.V; - Jan. 22—23 .. . - ESC: 197fl FJaance Direetois Conference (057;‘ 


Raeburn Inv. Tst. Deb.. 2':K a«>s- «w««, , ct D.02463p 20 1 71i 

Rank* Horls McDouqoU Bk IstA and B Seccombe Marshall Campion 5.6264p Wandiworth 10 ’, k Bds. Rea. 1)7 79. 

PretS- 2/1 PC _ . _ _ 54l(ntnlphi Hldw, r . 1 <p 5 l iOC 

Ratcliffs (Great Bridge) 6 k Pref.. 2.1gC. Single Hldgs. 10 k Spc. 12pcPI. 6k. Ln. Wood spring 10'uic Bds. Red 11779. 

»« ano Prjr„ __ 7>zPA 5UK 

Reekltt and CKmin 5pc Pref.. 1.75pc Smith (J.) (Field Head! Si-pcPf. 1.925 k WrWtln io'.k Bd*. Red. 117-79. SVK 
R gn old G PC F ref ,. 2 ■ 1.K _ , . South StaBordshlre Water 2.1 Pc (Hnly. 3K* Wycombe la .ntjB Red. 11 779. Stoc 

Rypirblic New York. 0.3BSUJ. Pf. I.OSpe. 3.5 k tlmly. 5 ki PI. 1 -75k. Vnys Mon I*N o' Anglesey 10UK Bds. 

R^hn rnid Issues lores*- 7'tPC Pref.. 2 .8K rtmly. 4 ki Pf. 1.4 k. 4.2k HiKy. Red lWvg S'.pc 

RotSS Tst 5 k Pref.. 1.75 k 6k> t»l. 2 . 1 k «-9k 'ImtyL 7oc. Pf. SATURDAY JANUARY 6 

RcwtSn Hotels O^pcPref.. 1.575K 2.45p^ lOpcf. 5P. Dbs. IV. 2, 2-J. 3*1, DIVIDEND A INTEREST PAYMENTS — 

Rural and Industries Bank bf W. .Aust. .«■ f L i » - A 'e k Blue Circle Ind*. Ln. 3>aK 

5 it PC B Deb.. 5o renaywwnt of principal DK k.^5 , i t * r e • pcl * 4pc - B:ocP '- Border Breweries (Wrexham) 1.02p 

St. Andrew Tsi. s-’.KOb.. INK *•*»«• . fPL. BrltWl Snoe Caro Ln. J :.-K 

SrottlSh Agricultural Con. Bk Deb.. 3K Tate and Lyle Db. 2U0C CaOoer.Neill I.IBSSp 

Sears Hol*». 7pc A PreC. 2-4 5 pc. DO- TKn£'e_^ 2 J,f Courtiulds SpcPI. 1 75oC- Ln. 2VK 
7bee_ Pref... 2.625 k. Do. 121-k Prel.. Thomson Org. 4.72K Prel.. 2J6pc. Do. East _ Midland Allied Press Oru a 


Roebuck 2 Bets 


41 mason -S.i A 2.9So 
S. Derbyshire lO-.nrBds. 11 774 5««w 
S. Northamptonshire 1 1 UkBUs. 27.10 
SVk 

Soear Jackscn Intnl. 3-5750 
Ftewar*s Llcvds s. Africa Pf. 3 k 
S un Alliance London n*ur-n-» 11.1540 
(Inc. suoa. d(R. ef 0 154» ’47T1 
Tiunten Deane lOVKBds. 11.7.79 S'aK 
Tec llem, | 2 774BP 
Tewn Centre Secs.. 0.41226P 
TranEC’rynt PlKT. 1 .879p 

U c*- 0% r A%lp 0 iV?7% linc: *“• 


\ ^£!:ja,, 2^;.. 

v«g 4 C8. »J :gJan< 

ti : - *■ .• *. ;• •• ■..• 

!i .■aai 

*«7ruti9iBl U4 
J 5^-? 

- - 

r Lea. ^S** 

dLvi* 


: ; ■ of Offshore Installations (031 ; 449 5111) . : Heriot-Watt University 

ESC: 1979 Finance Directors Conference (057:' 

: . 282 2711) . ' .Royal Garden Hotel, W8 

Ashridge Management College: The Essentials Ashridge College, 

■r ' of Managemeht AccoTmtmg.(<344 284 3491) - .. Berlchamstead 

j&sUtiite of. PesoimeiMartagemaitrThe Elements 

of Salary Administration . (01-387 2844) Whites Hotel, W2 . 


L Andrew TO. 5-UncDb.. 1 UK 4.25PC 

rott/sn Agricultural Con. te Deb., 3K Tate and 
ears HoI*js» 7pc A Pref.. 2-4 5 pc. op. Temple 
7ijgc Pref.. 2.625 k. Dp. 121-K Prel.. Tbomsop 
4.375 k _ ?)-7dC 


2.8K (fmly. 4 ki pi. I.Apc. 4.2K (fmly. 
6 k* PI. 2.1K. 4.9k ilmfyl. 7Ki Pf. 

2.45k. 10K1. 5p. Dbs. IV. 2. 2:j. 3*s. 

3U. 3L-,,. 4‘^oe 

Sutton DHL Water Bpcf. 4pc. B';pcPf. 


Red. 11779. 5 UK 

SATURDAY JANUARY 6 

DIVIDEND A INTEREST PAYMENTS — 
Blue Circle Ind^,. Ln. Jlapc 


SutwDKL. Water Bpc*. 4pc- 8 >:dcP!. Borde r Breweries (WreSkk-n) l.02p 
« 25 k- TOpcpr. 5 pc British Shoe Coro Ln. 3-:oc 

Tate and Lyle Db. 2Uoc Capuer.Ne.il I.IBSSp 

"ItIm ii a t -W2. 2 flP Courtaulds SpcPI. 175k. Ln. 2h 
Ihotnian Of*. 4_.72gC Prel.. 2JtePC, Do. Eilt Midland Allied Preu On 
t Oo, Deb. Stk., 


JS 



S ieegbridge Em g.. 2JI671 p 
mon fug R. _6pc_ Prw,. 2.1 »C_ ___ 
Simons, mod Co. 7»*K Pref- 2J5Z5 k 
S outh Australia JotCoiu, 11916} 1 i*pc 
, Swansea 3 hK 13.4 k 
T armac sispcPr. 2.75 k . 

Tilling (Thomas) 4.S5ccPf. 2.275PC. 4.5! 

Pf. 2.27 5K. 5.2KPI. 2.62 k 
T imas Furnishing Db. 7U 3 k 
T oronto Gmy 2gc 
Towles 5ocPf. 1.75 k 
T rumnn D s , !•(• 2c - 
Untted British Sec. Db. 2 UK 
United Cltv McrrhsntS GkPI. 2.1 K 
1 Uruguay SpcGoldLn. IVpc 


bom son Drv. 4.72K 
21.7K Pref.. 10.851 
1>:K 


courtaulds SpcPI. 1 75oc- Ln. 2 Uk 
E ast Micband Allied Press om a 
1.15892b (Inc. Sapp. dte. Of 0.01737* 
31 -3(76} 


Co‘ n ?d r ^^olKSor Findhorn Finance Ln. 4UK 

t 2osSst4b C tf ‘ Exploration.. Fr ^ma rt rswsj Db. 315 K 

TSttfaS Deb. Stk.. IbK °|T?= Venn< " Jth *™ 

UBM Group. 1 96038 b - 5 “~ - - - 


UBM Group. 1 96 438 p _ _ . 

•55K Unllerer Lid. §K Pref.. 1.7Spe. 7 pc Pref^ 
I z-aso. BK Pref.. 2. Bp. 20pc 3rd Ptd.. 


Guardian Royal ExcJ 
4.74S3SP 

Ha D7er Inrs. Db. 3UOC 


Unilever N.V. Certs, to Br. In respert of Hlghjj-nd .E^s .Ofg-,.1 -L>P_ 
R.I 00 Pref.. 3 pc. Da. Prel. Sue. Shs.. Jameo i Maurice. lnds. _0.Sp 
3<d>c- Da. Certs, to Br. Iss. in respect *57*" L'llmann. Db. 3 ipc 
of yocP* Lipma do. 3 tcc 

Union S ancon. 23 cents US Morgan Craclble Db. 4 »,k 

Usber'-tViilcK 0 S(»c , “PW.‘ P< 1.7Sp Oaford )2 UpfBdsRed. 2:7 1 


Yorkshire Fine Woollen Spinners SkPI. williams (Ben) 60 c Pref.. 2.1 p 
1.75K _ .. Wllmot-Brexton [Hldgs.). 1 . 2 p. 7K Pref.. 

Young Brewery Db. 1 \ipc 2^5 p. 2 Qk Pref.. 7 p 


Yugoslavia SntFd.BdS. iBr.i (Lon. iss.) > Winn Inds &Pc Pref.. 2.1 o_ 
2 >>k Wire Plastic Products. o.«o 


Unread Db. 3 me 

Morgan Craclble Db. 4i-pc. Ln. 2~,pC- 

Oxlard 12VprBdsRed. 2:7 80 6»irK 

Pengkalen 1 .5p 

Pratt 'F.i Eng. Coro Ln. Ape 

Samuel Proos. Db. 3 <PC 

Fandema-I (Georoe G.j Ip 

Smith «W. H.i Ob. 4ac. Lns. 2 e i* 3«K 

Tarmac 5'aPCPf.Db. 3'iK 

SIWDAY JANUARY 7 

DIVIDEND A INTEREST PAYMENT 
» M and G Fd. imresi. Tsi. 0.95 p 


• NOTICE OF REDEMPTION 

' - To the Holders of ’’’ 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

{National Hydrocarbons Authority ) 

SinkingFund Debentures due February 1. 1982 

NOTICE IS HEREBY GIVEN list, pursuant lo the provision* of ihe Sinking Fund for tlie Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company of New York, a* Fiscal Agent, 
has selected hy- lot for redemption on February 1, 1979 at the principal amount thereof $949,000 
principal amount of said Debentures, as follow*: 

Outstanding Debentures of U.S. £1,000 Each of Prefix “AT” Bearing Serial Numbers 
Ending in the Following Two Digits : 

22 26 48 49 75 76 T9 91 ’ . ; 

Also Outstanding Debentures of Prefix “M” Bearing the Following Serial Numbers : 


" -4*. C 8 - 
:n£- . ,< 

r» ! -' i-i-- 1 

:>-■ 

Wit- ■: 

fe-SUaC-’f' . 

■~v 

~ sni-'ijrf* .' ; 

j; 

ef S?-.:i 

1 ? 

25 Zetfl 

•a-' 

7^*001' : ■ •••’ 

ZJJL' 

m* !k V ‘ ■ * 

.{ 0 ^ 1 -•’ 1 * 


Gas cope with gas flow and 
consumption, cxiuntiywide with 
computer-based visual displays at the 
nerve centre of the Corporation's 
National Control System. 

•:-V- Ferranti technology is keeping 


commitment, 
:'s Ferranti today. 






Selling technology 


2252 ftf-RS 8452 9732 10352 13152 14552 15852 16852 17752 19552 20«2 21152 24852 

2552 6552 8752 1MS2 11352 13252 14652 15952 16952 18252 19752 20552 21352 24952 

Od February 1, 1979, there will become and lie due and payable upon each Debenture the principal 
amount thereof, in such coin or currency of the United Stale* of America a* on -aid dale is legal tender 
for ibft payment therein of public and private debts “t the option «»f the holder, either ‘a» at die 
corporate trust office of Morgan Guaranty Trust Company of New York, 13th Floor, 30 West 
Broadway, New York, N.Y. 10015, or lb) subject to any laws and regulations applicable thereto . 
with respect to the payment, currency of payment or otherwise in the couutry of any of the following 
offices, at the principal office of Banca Nazionale del Lavoro in Rome or the principal office of Banca 
Commercials italjona in Milan or the main offices of Morgan Guaranty Trust Company of New York 
in London, Brussels, Paris or Frankfurt or the main office of Algemene Bank Nederland N.\. in 
Amsterdam or the mam office of Kredielbank SLA. Luxembourgcoisc in Unceml»ourg-\’ille. 

Debentures suirendered for redemption should have attached ail nnmatumi coupons appurtenant 
thereto. Coupons due February 1, 1979, should be detached and collected in the usual manner. 

From and after February 1, 1979, interest shall cease to accrue ou the Debentures herein designated, 
for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 

OP XETf YOBS, Fucol AjBTil 

January 2, 1979 . ... , 

NOTICE . ..r. 

Ihe following Debentures preriousJy called for redemption hove not yet been presented for payment: 7 ‘ 
DEBENTURES OF US. $1,000 EACH ^ 

66 2839 3919 6069 10179 15685 10709 12655 16403 16436 16468 16504 Cl 309 22 501 22779 

67 2330 4999 6OT5 10189 10690 10724 12849 16404 16446 16470 16513 21810 22S59 £795 

68 ^31 M22 7400 10197 10699 12646 12852 16407 16453 16480 16544 21818 Z2761 22796 V 

lO Ss 5073 9932 1021S 10701 12648 12856 16412 16454 16490 16545 21829 "22762 22814 i 

994 2837 5110 9963 10677 10702 12651 13822 16421 16160 1W94 17624 21833 2 2764 ( 

B9B 3623 6063 9973 10683 10707 12654 16402 16422 16461 16500 21807 21836 33777 






Descri prion 


ROLLING MILLS 

5in x J2in x lOin wide variable speed 
Four High Mill. 

3.5in X Bin x 9in wids variable speed „ ‘ 

Four High Miff ' 

10in x 16in wide fixed speed Two High Mill. ... . . 
lOin x 12in wide fixed speed Two High Mill. 

I7in x 30in wide fixed speed Two High Mill. 

24 in x 36in wide x 300 HP Two High Mill. : T 

1973 THOMPSON S MUNROE STRIP 
STRAIGHTENING. & Cui-lo-Length machine. 

1970 CUT-to-LENGTH max capaciry 

1.000 mm 2 mm x 7 tonnes coil fully ■ 

overhauled and in excellent condition. 

STRIP FLATTEN AND CUT-TO-LENGTH UNE 
by A.R.M. Max. opacity 7 SO mm x 3 mm. 

FARMER NORTON ICin WIDE CUT-TO- 
LENGTH LINE- Max. capacity 15in x 10 s.w g. 
RWF TWO-STAND WIRE FLATTENING AND -. 
STRIP ROLUNG LINE, lOin x Sin rolls X 
75 hp per roll stand. Complete with edging 
rolls, turk'n head, flaking and fixed recoiler. ■ ■ 
air gauging, etc. Variable line speed. 

0/750 ft/min and 0/1.500 ft/min. 

SUITING UNES (2) 300 mm and 503 mm - 
capacity. 

8 BLOCK (400 mm) IN LINE, NON-SLIP WIRE * 
DRAWING machine in excellent condition. 
0/2.000 ft/min variable speed. 10 h.p. per 

block ( 1968). 

2din DIAMETER HORIZONTAL BULL BLOCK ~ 
by Farmer Norton 1 1972). 

PACEMAKER SIX BLOCK ( 22 in x 25 h.p . } 
variable speed Wire Drawing Machine by 
Marshall Richards. 

2 IS DIE MS4 WIRE DRAWING MACHINES. 

5.000 ft/min with spoolers by Marshall 
Richards. 

9 DIE 1.7S0 ft/min SLIP TYPE ROD DRAWING 

MACHINE equipped with 1 speed 200 H.p. 
drive 20in. Horizontal Draw Blocks. 22in 
Vertical Collecting Block and I.OCO lb 
Spooler. (Max. inlet 9 mm finishing down 
to 1 .6 mm copper and aluminium). 

7 and 9 ROLL FLATTENING & LEVELLING 
MACHINES, 20 in. 36in & 72in wide. 

100 TON CAPACITY COINING FRESS by • 
Taylor & Challen — virtually unused — fully 
automatic 160 s.p.m. x 2-1 mm stroke. 7 

HYDRAULIC SCRAP BALING PRESS 
by Fielding and Plate. 85 ton main ram 
pressure. 

TYPE 10004R CINCINNATI PLATE SHEAR, 
max. capacity 1000 mm x 25 mm M.S. Plate, 
comolcte with full range of spares. 

No. 1 FtCE SHEAR, max. capacity 50 mm 
rounds, 75 mm x 35 mm bar, <00 mm x 10 mm i 
flats (spare shear blades). 

CAYMAN ALLIGATOR SHEAR, max. capacity . • 
90 mm rounds. 300 mm x <0 mm bar and 
600 mm x 16 mm flats (spare shear blades). 
CINCINNATI GUILLOTINE 2.500 mm x 3 mm 
capacity complete with magnetic sheet 
supports and motori sed b ack stops. 

1974 FULLY AUTOMATED COLD SAW 

by Noble & Lund with batch control. • - - 

3 CWT MASSEY FOP-GING HANMSfl — 
pneumatic smgle blow. 

COLE MOBILE YARD CRANE, 6-ton capacity 
lattice jib. 


WALDRICH COBURG HYDRAULIC PLANER 
capacity 160in x 50in x 50in. Almost new. 
condition. , ;< 

4.000 TON HYDRAULIC PRESS. Upstroke 
between columns 92in x 52ir* daylight 51 in. 

ANKER WERK 400 TON INJECTION MOULDER 

UPSET FORGING MACHINE . 

4in dia. 750 tons upset pressure. 

2.000 TON PRESS. Double action area I32in x 

8<in. - 

WiCKMAN 2' in 6SP AUTOMATICS 1951 and ■ A 
1963. EXCELLENT CONDITION. 

WICKMAN 1 jin AUTOMATICS, 6 sp. Excellent. 

WICKMAN 1 Jin AUTOMATICS. 6 sp. Excellent. 

CINCINNATI CENTRELESS GRINDER. v-' 

Excellent. 

LINDNER JIG BORER, very accurate. 

SLOTTING MACHINE. Min stroke, excellent. . 


‘‘ j" ■Lor, 


■ V4v. #ta * 


0902 42541/2/3 
Telex' 336414 
0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 
0902 4254.1/2/3 
Telex' 336414 
0902 42541/2/3 
Telex 336414 


0902 42541/2/3 I- 
Telex 336414 
0902 42541/2/3 
Tslex 336414 


0902 42541/2/3 
TeJex 336414 
0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 


01-928 3131 
Telex 26I77I 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 313? 
Telex 26177‘f 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 



Experts in Vehicle Leasing 

Hr Any make of car or light van, available in U.K., 
supplied - many for immediate delivery. 

* Choice of Leasing Agreement options. 

For further information about our Leasing Services 
TELEPHONE 44122 (STD Code 0783) 

C0WIE LEASE LIMITED, MILLFIELD HOUSE. HYLTON ROAD. 
SUNDERLAND. SR4 7 BA. TELEPHONE 44122. TELEX 537065. 


FwK -Ala. M:hCiL<j iaC St 1\J.o. 
28.000 miles- Mcstin- M Ian 5r;«n. 
Brown check upholder*, ulecmc sun- 
roof, electric times windows, radol 
cassette glaver. four sceakcn, one 
■man dir. ■ owner. In caccl^t con- 
dition. £12.750- Tel. <0407 « 2568127 36. 

WANTED ROLLS-ROYCE COKNICH3. 
Very low mileage and dol.ren, m.irjg? 
Rolls- Rovce surer Shadow. . Su Kbjial 
premium oUercd. Phono 061 832 26>« 
(office). 061 794 1651 l home). 
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COMPANY 

NOTICES 


J. LYONS & COMPANY 
LIMITED 
(CDRs) 

Under reference to its advertisement 
el 6th September 1978 the under- 
signed announces that ffte offer ma-e 
by Allied Breweries Limited lor Ihe 
wnole of the issued share capita) not 
already owned of J. Lyons A Company 
Limited has been accepted. 

Ctmseaueirtly the deoesned property 
of all outstanding CDRs ol ordinary 
shares and of 7 % com,, red. cum. prel. 
shares J. Lyons A Company Limited 
has been converted Inlj shares Allied 
Breweries Limited. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam. 

19th December. 1973. 


CREDIT LYONNAIS 


US$30,000,000 1977/1983 
Floating Rate Note Issue 

Bondholders are hereby informed 
that coupon No. 4. representing Ihe 
fourth interest period wtll be payable 
as from 24th June 1>375. at a price of 
USSS5.72. The rate applicable to ih's 
period will be 13 "ii SUrlriW en 
December 24, 1978 to June 25. 1979 
Inclusive, which works out on a basis 
Bf 132I3S0UI. 

The Ff«a» Agent. 

CREDIT LYONNAIS-LUXEMBOORG. 


DISCOUNT BANK INVESTMENT 
COR PORATION LTD. 

Copies of a notice convening an Extra- 
ordinary General Meeting of the above 
company «n 28 th January. 1979. lor the 
purposes of authorising an Increase in 
the registered share capital of the company 
and authorising the Directors to make a 
capitalisation but of shares. me» be 
obtained, to aether with' Forms Of Prosy, 
from the emccs 0< S. G. Warburg L C:. 
Ltd.. St. Albans House. Goldsmith Street. 
London. EC2P 2DL during norm?! business 
hours until 28th January. 1979- 


PUBLIC NOTICES 


METROPOLITAN BOROUGH OP 5EFTON 
Vanablp Rote Redeemable Stock. 1982 
The Council ol the Mcinappl<»n Borough 
oi Setton' announces tk»t the hall-yearly 
payment of interest dae on 29ih June, i 
1979 on the abate Stxk will be at thi 
rate of £6.6875 I less income tax/ per 
£100 of Stock. 


PRICE INCREASE JAN. 1st 
BUY FROM OUR STOCK 
OF SALOONS & SAFARI 
ESTATES AT CURRENT 
PRICES £ 

Choice or colours ^ 
Phone for Details and V$ 
LEASING TfflMS 

9l-?5 FULHAM ROAD 
LONDON SW3 dRD 
Tell 01-SB4 5441 





INTERNATIONAL , 
CHILDREN'S YEAR 

In 1970 the Conlerenc* ol family 
doctors decided lo use » 

the oro/cs&lan bv ihe Department or 
Health to create the basft 
fer the rebel of ptjueriy. fiardihio ana 
distress o' general practitioners ano 
the.r dependants. Already naif a 
m il. on pounds has been used «"* 
end. The umied Natons has dtsig- 
noted 1379 The International Year pi 
tnc Child — do YOU know ol a child 
who mieht be eligible to benefit .iron, 
cur Fund II so. please he'P 
mirk Hus unaartent year bv eonua- 
Ing the Sccreiary, Mias H. C i 
The Cimeron Fund Lim.ied. Ta»hrtoCk 
House North. Tatistock Square. London 
VVC i A SUP. 


RSIT GALLERIES 


rue PARKER GALLERY. 2 Albemarle 
e«7ee‘ p.csyS Illy. W.1- Exhibition of Old 
marine, military and soortlnc and Iopo- 
grashlcjl prints and paintings ana snips 
moccis- 




EVE. 1 89. Rr;en; Street. 7T4 9SB2. A la 
Carve nr All-in Menu. Three Spectacular 
Floor -Shews to AS 1 2.45 and l 45 W< 
nrzt e o' Johnny Haw.Hcsworth & Frietim. 


KOTSLS 


■HARROGATE 


I BKIT AIN'S MOST DlSTiNCUlSHED 
L’ON'FEREN'Cfc.’ HOTEL 
, . Cohloenra Senotery rap 
^ Telephone (0423) 504051 
!5B Roam AH «b* 3 at man SoJIo* . 
Ptonorf Coofereaca 363 + 4 Ftiyou Hum *75 
Baiwm Dinlag3BI w Social Oiittfim 
* aBastureaUffll g.B. 

. ■ TELEX 67922 0LDSWAN HAR0GAT . 
«S* One o( Mains PRESim HOTELS m 















" 

FOR YOUR COMPANY- Z1 


flow mmFFMSHARE INFORMATION SERVICE 


Financial crimes Tuesdays January 2^ J#rs£-j 
• FOOD/ G ROCERl ESriCont 
. "JS** ! 'art" tw»^l'S'WSl 


GUARANTEED 

W2 

' contact- B. D, Kay 

Wd 

I INTERNATIONAL FACTORS LTD 

Qmis House. Now England Road, 

| Brighton BN1 4GX Tel: (0273] 606700 

1 Birmingham. Cardiff. Lends, 

I London. Manchester. 




BANKS & HP— rContinaed. 1 C H EM I CALS, * PLAST I CS — Cont. 


* [ ' | [ Last Drf m EMM! 

1 I stack I Nk N M Or VS HE. Mi 


Utt Dir } ™ 

Stock ftta * nd \pa vt m 


EN G l N E E RI NG— Continued 

5* I Stott [ Prn (“I Wt [ciriSS 


Oct. Apr. 


280 »J Y933 

46 7U 352 

m 24.7 329 

350 U tl4.97 

EBCflz 13J2 0n 3 % 


Aug. FetlHlsn. Welch Hip 
Dec. Mar ]H«cftstDM5 


June . Dec. 


BRITISH FUNDS 


Shorts" (Uves up to Five Years) 


■MiifTfTrlfnJflrBil 


K mm 


Electric ^riic 76- 


1 reasury *W4pc n 

Exch. £P*jjc 1981 
E*cU.9l2Pcl98l 
Exch 3pc 1981... 


Exch. 12lapc 1 


Exch, W«pc 1583 



III 

25.9(10.61 
366 
9.ZB 



Art. Mar 


SepL Mar. 


Minster Assets- 
Hal.BUufl.SAl. 
NaL Com. Grp- 


September 

HaJuieJe. 

JaApJy.O. 


JzApJy.Q. 

F.MyAu.N. 

Ap-hr.QJa. 

WrjuSeDc 


C.p.C.5>2 

Caterpillar!] 

Chaw M'htnjn.25 


a His 


m 


Epn 

P 

m 

i 

IS 

E 


reasurj 8 pc U 2 


MyAuN.F. 

F.MyAu.N. 

UaJu.Se.De. 

MyAN.Rj. 

MrJe.S.D. 








Hire Purchase, -etc. 


Credit Data lOp 


101 8.01 93 




Aug. Feb 





JulJYnmgBmi'A 




— 1 May Nov 


mmi 


Mar. SepL iinwdqoateajt 
Jan. July Brongftm. Mint . 

Ah Feb. BTom Pallet lOp 

Dec Btodcw'rf Hodge ’ 

■ Sept BoflserEngZDp 

Dec, Boulton WmlQo 
Apr. ' SepL BrtHain MlIllOp. 
OcL BraltfTwalteO 


Apr.’ hw. 
. November 



C 0 ma.Ea 9 .lZhP 
Cope Sports 5p. 


182 7. 
J67 7. 
44 18. 


BUILDING INDUSTRY 
TIMBER AND ROADS 


evBen 10p 




INTERNATIONAL. BANK 

15F 15A45pcStod.T7-82 j 8I>;I 7.7J 624 1 1130 

. CORPORATION LOANS ■ 

lAl6hm’ham9t*oc79-81.l 92 I 4.7110.051 1239 



MrJeJS.D. I imperial (MIB 


12.76 
1252 
1183 

1133 1 M Je.S.D. 
11.831 SeOeMrJu 
12.94 



3.8 
3.8 

5.4 
0.4 
42 
4.0 
32 
13.4 

2.4 
38 

4.4 
35 

ijlSept 


Nov.IBhmfell Perm 
Breedon Lime 
BriL Dredging 


May Nov 
May Nov 
Sept. Apr 
Nov. Apr 




Apr- OcL 
Jan. Air 




July Feb. 


1023 J 1320 
1297] 1280 



Mar. SepL 


FOREIGN BONDS & RAILS U* 



a* h| 17 >> 


'wUng G.H.50p 



tofflop W. &_J. 


Jan. July 

XU i Mr* Sei*- 

312 
7.0 




July Dec. 



Price lUst Oh* I (tel 
£ | 4 Grass | YWd 

23 I B71j - j - 
39«d 1311 —I — 
98 3.7 -J I3.ll 


May 
Mar. 

Jim 

Nuv. April 

_ , Arril OcL 

13.10 | D«- July Hambros 

* Dec. JtiltfHill Samuel 

— Do. Warrants^ 
SepL Mar. Hong ShngS250 

June 


415 4J2 4ij - 

50 111 3b f7J0 ££ . 

49 18 G R.24 F«»- Aug 

40 33 4 1523 J, “ 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT ' 

Head Office: Bracken House, 10, Cannon Street, London EC4P 4BY 
Telex: Editorial 88634112, 883897. Advertisements: 835033. Telegrams; Finantimo, London. 
Telephone: 01-248 8000. 
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Telex 440340 Tel: ( 202 ) 47 8676 
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MayjR’ch'ds, Wall )0p 
July Dec- 1 Robert. Arilard . 

Not. 

Nov. May 

Jan. Jane Rugby P. Cement 
Apr. OcL SGB Group 
Dec. JulySttahTknberlOp 

OcL May Sharpe £ Fisher 

Oec. June Smart (J.jir 

OcL May Southern Con 

Nov. July Streeters lOp 

July. Nw. Tarmac 50p_ 

r..i« n-*rr— or Woodrow 

um/ wjji uuury Ctg £1 

May OcLjT raids & Arnold 

*■— 'Tunnel B 50p — 

— UBM Groups... 

Aug. Feb.h/ectis Stone lOp 

Mar. OcL 

Apr. OcL|WardHUgs.lOp 

.Dec. July Warrington, 

■ I July Nov. Watts make 

I Jan. July Westbrich 

Jan. June Wettem Bros 

Apr, Sept Whatllngs25p 
Not. May WhitWa 12 * 3 ! 



May OcL 


June Jan. 
Feb. Nov. 


May SepL 


— { SepL Mar 



Aug. Feh-C 



7Z 
13^2 
89 
312 
306 
51 
36 
36 

22 ?a 
210 
81 24JI2.47 

29 3tLlffl 1L83 
66 2L5| 234 

229 1391*13.67 

132 161U 14.84 
63 
149 
2512 
201 . 

61 




OS L Apr. 




Delta Metal — 
DenrdsJJH.lOp 


Drake &ScolL. 
Ductile Suelx- 




Fanner (S.W.) 
Firth (GM)ia 


Dec. JunelFrancfs (mis 
Jan. ■ junelGEI Imrf-ZI 





July . Dec 


taps 3. 
237 « 

12.89 3. 



42*2 
92 161 
18tf 47 
34 ST, 
2Hs 27 
2312 27 



288 
26 
24U 
342 
178 
197 

Steinberg lOp.. | 21 






SlaklxCReonOp; 



I N DUSTRIALS (MisceU 


7.9 

I.. 

L 
6.6 
10.9 
5.4 

4.8 

4.6 

5.7 

4.9 I Apr. Nov. 

5.1 1 July JanJAvon Rubber 

52 


Amat Metal t£D 

Am. Am. Asphalt 


92 
56 
51 

23 
63 
33 
67i 2 

184 

in* 

London & Mtrfl'd. 100 
M.LHofd!ngs- 253 
Mangan Bronze 64 
Martonatr20p- 208 
90 

24 

44 
41 
109 

45 
36 

130 
61 
392 
86 
68 
122 
25rf 



May NovJ Boot (Henry) 50p 


FeMyAuNv 
July No* 


0.88 38 7. 

038 3.0 7. 

t6.75 3J10. 

HLO XS X 

2J0 78 4. 


ELECTRICAL AND RADIO 



BestAMsylCp 


May Nov. 
Apr. SepL 


July Dec 



SepL Apr. 
May Dec. 



CHEMICALS; PLASTICS 


EtSnburgti; 37 George Street 
Telex: 72484 Tel: 031-226 4139 
Leeds: Permanent House, The Headrow. 
, Tel: 0532 454969 


10019 

Telex? 72484 G tS?'o31-226 4139 tS'mL'Z 5 ?? 2 ' 

Leeds: Permanent House, The Headiw. 

, Te); 0532 454969 Tt^^KasahM Bu'idUjg, 1-6-10 UcHkanda, 

Chiyoda-lcu. Telex J27104 Hel: 295 4050 

Ovmeas advertisement representatives In 
Central and South America, Africa, the Middle East, Asia and the Far East. 

Far further details, please contact: 

Overseas Advertisement Department, 

Financial Times, Bracken House, 10, Cannon Street London EC4P 4 BY 

SUBSCRIPTIONS 

Copies obtainable from newsagents and bookstalls worldwide or on regubr subscription front 
Subscription Department, Financial Tinas, London 

For Share Index and Business News Summary in London, Birmingham, 

Liverpool and Manchester, Tel: 246 8026 


Jan. May AKZO £#4 

July Dec. Alginate Inds-M. 365 
Jan. June Aiwa Pack lOp. 145 
Apr. SepL Ail'd Conoid lOp. 68 
July Nov. Anchor Chem. „ 72 

July Nov. B^erAG.OMJO £51 

OcL Apr. BtagdenNoakes- 242 

Nov. July Brent Chens lOp. 168 

Mar. SepL BriL Bercnd 10p_ 34 
Feb. Aug. AritT^PrilCp. 5&ei 

Jan. July Burrell 5p — U 

Jot. July CariessC^d 

Jan. MpyCetalin 

Dec. June ClbairgyTWLn. 

Mar. SepL Doi%Cnv8L94. 

Mar. SepLDo6WC*.fl2ffi 
Coalite Chem. 

Jan. July Coates Bros. 

Jan- July Do. ‘A* NV. 

SepL June Coryfltora 
Jan. June Cnjda InL 

— Crodairt. 

May CrystalateSp 
Feb, OcL Elhs & EveranL 
Jan.- Auc. Enakm Plasties 
Jan. Jury F»m Feed. __ 

Jan. July FisonsEl ;I3M 

May NovjHaJsteBdOJlQp] 2»z 



OcL Mar 
Feb. Aug 


Feb. Aug 
September 


SepL Feb 


ID: 

10. 

7. 

8 . 

3. 

5. 

5. 

n. 

7J 
14. 

7. 

3: 

10 . 

7j 
b. 

12. 

10.1 

Ml. ... 
3-71 9^ 93 
4.0 4M 7M 
2.91 73 73 
3212539 
QJ.ll 

7.8 
14 

12.0 

4.8 
5:6 
SjO 
33 
60 
42 
5.7 

72 
I 43 
312 
; 6 A. 

42 
53 

4.6 
5.0 

143 
. * 

. to 

9JO- 
55 
5J 

73 

52 
93 
66 
82 

2.7 

43 
65 

53 
(92) 

7.9: 
63 
83 

5.H 62 

s.i 6.8 
14JI365 


Cope Allman 
CopydexlOp 


Oct CoewideGrLlQp 67.-2I8-A32 
. . Jaa.CreanU.)5Qtt_ 210 12i 105 

Apr. Nov. CiestNTdjollfe. 73 21i f3.41 

. — Crtaby House £1 . 128- 310 — 

Jan. - Crosby Spr’glOp. TLVottl 1L32 1066 
Jan. Juiy Dairies 6 MNnim. 344xd 1 L 12 1761 
Dec. Ana. De La Rue_.__ 358 
4pr. Aug. Dsnijywaie;; — TO* - 7i d! 



teibpbteCfVl^ £72 3018 w 
Diamond St MOp] 19 24.7 fhOi 


Jan- June DhUde Heel 5p . lT^ ItlB Hi02- 

Apr. .Sept Diploma 194 28.1 3.85 

SepL Mar. Dobson Park lOp. 110 7J 4.0 

Jan. Jtrfy Oom Hldgs. lOp 86 2t6 td4.fi7 

MaJuSeOe DoiwOnp-USSl. SZVa 13U QSL40 
Jan. May Downs Sug1;10p 47 . 1600 tZ36 
May Oct Dufay atom. lOp 38 ZLt thL43 

N«. Apr. Durdbee Cam. lOp 66 130 5.66. 

June Feb. Dundontn>20p. 53«d 1112 1«L44 
Jan. . Jidy Duple lnL5p-_ 22ti 2711 0.66 

8 % »T5s: % % ^ 

Frt. ■ Aug Dykes (J.) 44» tU2 Z055 

i pr - Oct Dyson U.&.JJ. 68 7J 3.63 

Apr. Oct Do. ’A’ 60 7.8 363 

— |-C. CneslQn . HP* 776 — 

. Dec. . Eastern FyoiSOp: - 83 30L1C f4.42 . 

July. Nov. Hhar lndr.50p. 240 18.9 09.0 

16 242 dL13 

May Jan. BeoolOp .55 ]3J] di .94 

Jan. July Elect lnd.Sec_ 58 13J1 t364 
jmy Jot. E/UottPWti. lop. 20 J 7 J 1 W25 
J"- • JuneEtaon4RobWns_ 75 x 1 IL 12 3.49 ■ . 
^ Jot EtaufckH'per*. 18 HU HO. 99 
Mar. Dec. Emhart Corp.Sl .| £25t* Ls) S220 
For Empress s« Brengreen - - 
— Emray5p™_ UK* —3 • f 
Nmenter Eng.&Drer'slOp. 27i a 21C «jv 
■fjh April Eng. Ctdra Clays. , 81 266 &97 ■ 

Mar. Nw. EsperanalZljp. 334. Of S67 . 

Jot. June Earn Ferrfes_L J22 13J1 12JJ4 

Mar. SepL Bmte.HttgS.ZDf 39 ZU WJ 6 
Feb. ■ Aug. Ewer George lOp . 35 12i hLP7 no 

Ant JuL Extel 134 2721 15.- 

OcL- June FawbAn Lawsm '67 TB.9 M5Jfffl * 

Jan. Jute Feedex lOp — _ 36 UJ] 116 

Aug. Jan. Fenner <J. 153ttf 1122 7.48 

J*L. .July FetgusOn lnd.„ US ILK 466 ' .9 

Ju. Sept Fettlenan2pp. 22 32 10.41 - 

May Nov. Findlay (A.RJ _ 33xr lin 10.93 



Mar. to*. Ewte HUSK. 2to 39 ZU hU6 

Feb. ■ Aug Ewer George lOp 35 12 J hLP7 I 

Jan- JuL Extel 134 - 2721 15 - 

OcL- June FawbAn LaWsua '67 1B.4 M5 jwi 
J an. Jw Fewjex lOp^ 36 1A11 TL4 

Aug. Jan. Fenner Ui, HJ_ 153nf 1122 7.48 
J*L. , July Fergiabn lmt„ 115 1122 466 *. 

Ju. Sept Fett)enan2pp. 22 32 10.41 

May Nov. Findlay (A.RJ _ 33xr 1321 1193 
Apr. OcL FWas Hldgs. 50p 88 1 B .1 b76Z 

^ 41 18.1 12271 

Apr. Dec.FHzw«ton 45 2JI ri»2 

Juty -Jan. FlexeHoC.&.W-. ‘.HSal H 12 334-' ' 
Nov- June Fogarty 174 1621 W 

Dec.. July FosecoMlnsep. .153 1333 14,65 
J». May FotftemfflHaney. 117 *2$ Hi. 94 


BaJu5e.De. Fraitfdln MMfl-. 1 375M [11121 Q30C. . 
Mf Mar. French ThoLlOpL 63' - 26 i $254 
0«. Apr. Friedtand Dgx* 186' 38! 1325 
July Jan. GJL {Hdgs)<— .1 H4 : ffjl -53- 

Apr. ■ SepfcGeftrtner'A— 238. *8 CMOS 
N«- - m SAbontDwMty. « 1M 1257 
Nw.. ; ,:JiineG|bbom<S)-^ 299, 22flff3« 
Jidy •• ©st Sieves Group-. ;S7 1321 14W 
Jan. AuS.Gi||jpbrlft)_ ‘62«d ILL 292- 
: April Bass AtteffMp 88 272 3JJS 

Jaa- ' July Gta»50»_ 508,, 30 22.4 
- - October,- Gnome Ptotal&a 58 -JJ 254 . 

May - Not. 6pfafmu(H)10p JS 333 fSJ8 
■Jot,. - Jidy Gomme HJdC. 68- 30 IS 
to. . Jooe Grampian ttdgs. 56 . 17.4 465 
Apr. Oct Granada ‘A'-L; 129 ' ■ 7 J 267.- 
_ GrimshaweSOp fl ID 73 
toil' Oct GrippemdilOp_ 66 18.1 321 

to* JuneGronbeAGgS. 28 4.5 262‘ 2 . 

to * Aug- ftnwSWttMP » 2 U mb 9J 

Feb. . Aug HataalOp—^ 42 U 6067 ,7j 

Nov. ‘. Apl HamilbonKiap. . 42 :2JQ b0.85 1 

Dst to HaotomxCp.a: 83 17.4 fl7c ’ 

Fdt. .Jujy HjoootiiTnnt_ 136d 1122 
Sept. i fcSax;.0BflM3 *39 . 233 
to July Hargreaves 20p '-57H 1132 1327 

to Aug. Harris (PhJ20p_ 91 242 t454 

Hanis&aehK 49 nAfLyi 

Mi . Feb. Si-ridiHiTijBtn, 64 ■- 126 44:46 6 

— HawtinSpi I1T — . 

Dec. June HaylftanoMllfti . 73 ' 2K fllB 
Dee. . July Hajft WharfEl 140 2721 552 ‘ •* 

jfe? ^ H!5*S f l hCmE - S 1 * 335 : ’ 

Defer . June Hwulr. — 73 1321 t£99 - 

• «ey HewtttaJ%„ 25 LEL 

ftt, -Myflitaie&jabSQp. 55 2U 3238 _ 

Mt Nw. Hill(Chas.)£L. 85- 15Ji737 - 

- 'Apr. Hirst HU'ionZOp 35 . 216 ^63- 

5»* : Aa-HbMentAJ^.. .78 7723 

,R»b.- Sept Hoflo Bros- 65 - 24J-& 

w' : ^ HottUoftf ljtlOp 155' 26JU t7JI‘ 

Apr. Sept] Hoover 1 A’_^„ 2U ZU 1554 


37SN [11113 Q30C . 


FOOD, GROCERIES/ ETC. 


ENGINEERING 
MACHINE TOOLS . 


BadeysYariilOp 


April A.C.E. Machinery 

Oct June AP.V.50p— 

Apr. Sept Acrow.^^.w, 

Apr. SepL Do. ‘A 1 - 

May Nov. AdwestGrOito.. 

.Apr. Oct Alcan AtumMum. 

'Nov. Feb. Mien (El Balfour 

Oct Apr. Allen W.G 

to July Amal. Power ^ 

Feb. Aug. Andsn. S’dyde.. 

— Angl o- SWI 53 „ 

Oct May Ash & Lacy — 
— . Ass.BriWhl 2 ^j. 

Jot. July Assoc. Tooling.. 

Oct Apr. Astra InjTL lOp 

M^yNw. Aurora 
Mu. Sept Austin (James) . 

Dec. JuJy Averys 

Nov. May Babcock & W_. 
April Bailey (C. H-)_ 


132)3.43 2.9 45U.9 

15.8 4.4 4.4 73 

H23 42 32XL2: 
th23 42 43 83 
105 .36 52! 7.7 
9.9 2,913-2 46 

4.40 L7 119 (6.1) 
h256 5J 85 4.0 
t536 5.4 6.0 35 
18259 2.7 56172) 


B— — — | • 
■258 LO 9.416.6 
.15 3.4 65 72 

536 31 9.0 42 
.95 22 85 85 

►t5.9 3.0 3.9132 
553 22 55 72 , 
24 2J 31 1L7 I 


13fcd 
71 
67 

2S4d 
38 
Tt . 
78 

1«4 

76 

55 

217 m 
82 
62 
295 
140 
© 

77 

138m 
7Bi 
46 
54 
71 
112 

nffortf Dairies. 65 
Do. “A" N/V .. - so 
Cullens 20p — 328m 
Do.“A"20p_ 12§m 
anld) Bm'A'fl log 
EdWdslLou.CJSp. 24 . 
England (J.EJSp. 26I9 

F.M.C « 

Fisher (A.) 

'FJtditJWrii 
Aor.lGlass Glow 
MarJHariew'd’j F. 


SeptJHIHards I8p 

■“^HintonCAJJ 


74 

5?" 

24 

65 - 

- _ , ZZ5 
iQp 87 


1LU td6.70 U 
2721 9424 3.f 
266 t236 41 
1122 y5.0 17.! 
13 2 (3.0 32 

1321 T12 tA 
30 d4.0 2.1 

674 132 — 
38.7*228 4] 
271106.7' 8.1 
1122 1562 II 
10.7td3.6fi 22 
1U0 362 3.4 


218 HJ263 3* 
m 23 .5.1 

lUi £30 5/ 

m 1052 7i 
3020 3.09 1! 

3028 359 L« 

125 292 3J 

1323 bd2.41 3J 
■17.4 L94 4J 

17.4 L94 4X 

1122 459 . X( 

1122 459 U 

1321 674 X( 

474 — — 

3020 1L44- "32 
18! 4.0 12 

382 065 H 

71 421 12 

2i7 1125 2.1 
45 W3J7 52 
76 4.94 52 

Z7J1 12.91 5.1 


7.2 45 
95 (4.6) 
53 66 
3 J 176 
} 3.6 
22U.9 
7.7 60 
22 38X 

42 85 
122119 

7.4 (Ml. 
67 6Z 

3.5 (8J> 
14 5.7, 
26 96 i 

43 65h 
45 42 
57 3.4! 
3i 5.9 

10X (65) 
85 0.71 
63 56 

32 10.4 

4.4 73 
66 56 
52 306 
56 29.9 
93 46 
-515 
82 60 
83 OU) 

102104 
206.95 
76 66 
76 51 

3.4 63 
SJ S6 


"Mijr - Nw, 
to -July 
to -Jane 
Apr. Oct 











«•:= 
























































































































































































I ! 


ia»l — 

716.7 
&" 
w 


- 1 




fiS 

SJ 
l.v. 
M5.73J 3. 
3J 

928 ft 


J* 7V PretQ 

V- **■ S*hHd*Kt^ 

Wtf ■ Dec. SvwbMato. 

u*c _ : to) Sant tv«1jK 

.fr:iSSSBiK£ 

HMDbee • ZI Km5p. 



/Ligifi i. , 1 1* 

rrSlF^fr? 

EiSEEn 








0 

3 

&!; 

& 

;* 
s 
2 
0 
1 

»; 

0 

w; 

0 -; 

Cu 

4 

3# 

£ 

:3c 

f 

6 i!;j?**C 

3 


59 

15 

>7 :.:*•!•■ J ! 






1 45 32 7.* 
Of K7D» 
<2 32 « 
1471 8J ZB 
1* M 4.9 


: **v 


»| 13L 
mJ 2* 


™« Z9 9J* €41 

21 £3 B .0 

52 33 44 

AMiu eia- 

tx xj ?3 

2.4 £i] 4jJ 
■ 21 SjL« 5| 
21 351521 
n.1 zaaajtl 
ISiaST?] 
XI 85 541 
JS. - £3-1 
04% n.i - 1 
J.« ; IS 55(13.4 1 

ars-aa 

.1449 Zl 75 41} 


W*$8I 37 % 74 

W HI3 W 
»»ni'S7 41 55 
23 54 42 

i SJ 33 13 
5J 43 11 
21 43 43 

ifS* 
tp s 

'Wl 52 — 
£l SfJt7 72 
.71 23 .7.4 U 
> 51 55 12 

15 FU 43 45 
— -5 44 43 H 
r 12 l! 15 
<««-! 37 40 34 

w c; 

** MMjj 

:i5 43 52 


. MOTORS,. AIRCRAFT TRADES 
::;\r Motors and Cycles 

j&IsS: f #“ “(“IS 

• RtfanBte^ lo 779 _ 2 — xa. 

; ■**.' |Wofw>»».— -J OH» as^uunj 24 ( l^j 5 

• Commercial Vehicles •- . 

Fti ao84|uRF.(HMgO. 124 7.8246 13*29] V 

Aws* Fq0«s(5®c. 55 =.335 63 93(21 

Oct. Apr. — llE* S3 4.75 3 43 X 

43>f. QrLfYart TraDer Z0t>4 SO 2L8|til2.17 55 45 4J 


Components 



Cetbrlnv. ...... 

ChanTt.lnc.tl 


Jan. Mot 


Feb. Am. 



Japan's leader In 
/nferracionai securities aw 
investment turning 

NOMURA 

The Nomura Securities Co., ltd. 


3.72 
032 
2U1T335 

*3fK*l 

22.7111343 


Nw. Apr 


SHIPBUILDERS, REPAIRERS 

— „ (Hawthorn L 50pJ 69 |U*75 — -I— J — 

s. «assH« mu tJ-Hfe 

tn. May(Yarrmr50p | 303 |27J3]515 33] 23{l7J 


May Dec. 


Oct. Apr, 


Not. 

Feb. AttJ Da 7%Pf, 


SHIPPING. . 



293 2731 19.40 3.4 44 

184 13.11 i* -52 — 53 

187 lfl.1 1145 7.7 L2 

235 1331 T829 44 53 

W lO x5J7 - 1 

39 4.1 £.88 7.7 74 

38 677 - ~ - 

131 2731 +4.97 05 5.7 

220 1331518 23 34 

129 305246 — 33 

107 125 6J7 26 13.7 

84 1301 6S4 0.9 11-8 

70 210 0.1 — 02 

3Z>2 230 01 — 04 

58 2711 M3.75 21 9i 


SHOES AND LEATHER 

wm}*** 

1 230 d439 . — . . 
21£ 1457 43 7 
11311 H1.7 7.9| 5 

,1630 14.97 - 
I 305 3.0 
i 2L£ 13.22 — 
18.9 t2S4 3a 7 
149 71.9 23 5 

1311 jzn 4ij e 

10.7 Il6 1.7] 7 
16.H 4.73 L4J10 

211 L75 
4.5 ttillS 
230 M4.02i aji □ 
2471L45 j 4| 7 



NOMURA EUROPE N.V. LONDON OFFICE: 
Barber Surgeons Hall. Monk well Square. London W*fl, 
London ECzVt-BL Phene! (01 i 606-341 1 . 6253 


Nov. Apr 


MINES— Continued 
AUSTRALIAN 
Stock I Na K\ £ US 




— Huttoa Petrel 

December 


Feb. At s 


rtarrestn Arwsbp. 


Dec Apr. 

— Mount Lyftll 25c. 
— NewmMal 20c_ 
Jbne Nm North B.HiB50e. 

— Nth. Kafgurti 

— Wh. West Mining 

Jape 1“ * ““ 


ZM , — 
Ap r. 

Od 
74 — 


Q12C L9 9.9 

Q15c * To 
tpT 07 L3 


TINS 


, 5.7 9.9 

84 43 
7.7 120 
10.4 19.7 
3J2X8 
43 93 
6 2 50 
7.9 4 


Apr. 

Dec. July; 
Jan. July 


OVERSEAS TRADERS 

May (African Lakes- 1 270 
Jan. [Assam Trzl B £1 345si 
Jcce 1A«L. Asr;c. 5Cc ! 

Apr. CeLlEepdac 
Jan. JufylSev 
Jan. July, - 
New. June, 

July DecGfil&DuffiK 

Nlhn.£3D_. 

Aug. Dec-jH'ris'rs. Cros-£Lj 

& -wasra? 

Janary Jacks Wm. 

— Jz males Sugar . 

DcL Apr. La.Trto 

Wrtciwll Cats- 
Nc^iNi^rian Elec £3 [ 

Juiy Cces ViTsis. 20? 

Dec. Pac-n- ZKh.lOu 1 

Dec. E3.‘A' K'VlOp 

liar. SeeLSK^ryE-Jiar 
~ Sena Sugar 50 d 
M ay NmiASL-ne Bcrty 

Ju!y|Steel Bros. 

orsncws-Hh-i 
Apr. (fcLj Do. epe Drv. *81 1 
Cet_ April!. Cby Merc 10? > 

Mar. SscLI 0a lijpc Lx l£p 

RUBBERS AND SISALS 



Nor. Apr.lAmaL Nigeria 

Apr. Ott. Ayer HHam SMI . 

Apr.- OcLBeraKTta 

Jan. July Berinntai SMI 

Feb. OcLGeevar 

— Gold & Base 121^.. 

Juno Dec Gopeng Com 

— Hongkong 

May Nov. Idris Kto 

— Jantarl?up 

— KaotBctingSMOJO. 

Jan. July KjQinchall 

April UatotoBigtaSUl 

Mar. SepL Pengkaien iOp — . 
June. Jan. PetaUng 5M1 — 

Mar. Oct Saint Pi ran 

February Serti CmftvlOo. 
Jan. idySegSitanta$ua50. 
Jure Jac. Sthn Malayan SMI. 
— Sunset Besl SMI. 
— Supreme Cop. SMI. 

May Nov. Tanjong 15p 

SejR. Ma’JTongtat; Hrftr. SMI 

Apr. QeLpronohSHi 



COPPER 

June Dec J Messina R0 50-.. | 56 [12321 — 1 — 1 — 

MISCELLANEOUS 


— Birymn 

— J Burma Mines IT-gi 
FdiiCons.Murtii.10c. 


_ _ 131? 575 __ - - 

Aug. Feb. Cons. MurtiL 10c. 170 33 tQ30c 26 t 

NO mute- NorttgaieCSl-.. 375 30.5 — — - 

Jan. JuneRXZ. 226 30 95 2J 63 

— Sahina inds.C$l. 42 - — - - 

• — Tara EiptaSl— 725 — — — — 

October (Yukon Cons. CS3 . 170 15.5) Q7c 29j 20 

GOLDS EX-$ PREMIUM 

London quoSatiws hr seleeSed Soutti African gold mining starec In U3. 
cmcnor netedng the I mm in en t dollar pmrdnm. These prices are 
available atiy to n»-UK resdents. m 

Feb. 

Aug. 

£s- 

Jane 
June 

May Not. 

Aug. Feb. 


SOUTH AFRICANS 


93 URMIA | LinOA 64 
525 n.9 063c 24 7 J 5.7 

44 m Q5c I a ] 4« * 
130 3030 Q20e 
102 286 028c 

355 1331 W5& 

57 185 fee 

145 - Q2Sc 

55 1331 QUc 
535 45 1052c 

49 189 OHPtc 


| last] Ur I IYW 
Price 1 to ] Net | CVr) fir's 

89 | 247(279 1 4.71 4.7 
1 M | 189|555 | ij\ 


L9 98 53 

th 124 fj 
20 11.9 27 
3.9 SJ 4.4 


4 newspapers; publishers 


ig.fr 

I®. 


lit. 

H-S: 


IS Si 

:“Sg. 

53 Er ; 


UHIJ M -STl ; 

-21 23 .70 JK’ 

t ' 6 J *- - 

5 -5.7 9J0 5"- 

M ^5 “ S£a 

3A 55 i>S *** 

U EL* 1X8 

U UtA #5 

fe gli > 

m 13 33 • 

4J -43 M 

4143 a* - s 

3J 5X 8.7 sK 
4.1 5J 43 & 

U 15J 63 '. 

21 63 Mi ■ 
43 , 6i 43 * .. ■ 
U 45 27 ^ 

2A 6.5 7* gj, * 
31 2! 22 S* .' 
41 . 83 53 
11 AX 123 Si: 
II 3J226 ££ 

2J 51 S3 jS? ' 
[33 55 M 



SepL Mar. [Anted Textile- 

May No*. Bedman 2 lOp- 
June Dec. Btartwod Mori- 
Apr. Sept BondSL Fattlflp. 
Dec. July ^ 9 ht (JtiwK.. 


. TEXTILES 

Bled Textile— 1 145 | ZlRl 


33*2 121264 
34 1X11246 


Apr. SepL Brit Mohair.— 
F&. Au9.BobnerLhrii.20D. 

Serf 

May No., Carr'gtflVlyeJta 
October Cawdawlnd — 
Dec. June Coats Patoos— 

Oct May Corah 

Mar. Sept Courtaulds. 

Mar. Sept Da 7% Deb 82/7 
-My Crowther(X) — 
Feb. . SepL Dawson Infl. — 

Feb. Sept Do. ’A’ 

Feb. OcLDlxfflitDaukfU 

Apr. Nov. Haogas(J-)10p 
Apr. Hoy. Huaog P*sL 50p. 

July HieWBnx.5p- 
Jan. Aug. Highams^— >.. 
Mar. Oct Notts* Grp 5p_ 

Aug. Feb. Hoorfray 

Ott Mar. lUTlwortJi M. 2Cp 
Oct Mar. Da 4 A’20p— 
Jiil Aug. Ingram (HJlCp. 


PAPER, PRII 
ADVERT IS 


Aao&p4Mr-.[ 

A^'USTborgJ 


Brit RrfntlJig — ] 
BrmniftH Grp — I 60 
Do.Hestrle.VtgJ 50 
BanriPtaJp— — 1 89 


LOhonlOpJ 
• Guard „ I 


LJJ 71 3 3 - 2 E* 

pM.4j;8g.--ttteggfc 

^•s«s^: i s?ssis i s 

7 A - 5 4 Dec. June LAP. Pester 5ft} 

“Ifi a Bssae 

f? Ti jtoL ^Jow orfqy mSg*p 

lisa* 


.Apr. East Lancs. Ppr 



Jan. July Leeds Chwrs — 

Nowsober Leigh Milts.: 

— LevexSp- 

Apr. Dec. Uster 

Jan. July LjrfesIS.) 20p_ 
Her) Dec. Mackay Hugh - 
Apr. Oct Maddnnon Scot* 
Jan. July Martto(M20p 
NOv. June Miller (F.) IOp. 

SoL Apr. Montfort 

Ju& Dec. Notts. Manfg.- 
Mar. Sept Nova Jersey 20 jl. 
Jan. June Parkland*’— 
Jan. July PiddesfW.l&Ca 
Aug. Dec Da'A'NVIOp. 
Apr. July Radley FasMons- 
Uar. Ott. Reliance Kuit20p 
May N<*. Richards lDp_ 
Aug. Dev. Ririoqum Reed. 
Mar. Oct S£^r.2*„ 
July Dec Scott Robertson 
SepL Jan. Seters InL lft>- 
FehT Aug. SlawCw?«sl£p 
Jboe Ok. Sftlioa Spinners 
Mar. Sm.ShflawlMk50p- 

Jan. Sirdar...-. 

July Dec Small &TI [bras 
Apr. Aug.Sa.VIscoaL1200 
Apr. Aug. Do.Priv.LMOO. 
Feb. Ott Spencerffieo.}. 
Apr. Nov. Slodcted ‘A 
Jan. Ju(y Stroud RHevDr’d 
— Sunbram Woisey. 
Jan. May Tem-Consulalfi. 
Mar. SepL TextTd Jrey. IOp. 

Fetranr fomkinsoas— 
Feb* Jtiy Footal.—. — - 

— rortnrY50 

April Oct rrafforf Carpets. 
Jan. July Tricovll*el5p_ 
Mar. Sept VHa-Tex 20p_ 
Mar. Oct Voris-FtaeWTap- 
OcL MayjYocghal 


49 124 1276 

49 Z73U 13.16 


£7tHi 76 
34 126 

89M 1112 
89M 1132 
1D8 218 

32 lfclQ 

Trw 

113 49 

91? 385 
Ska m2 

66 78 

40 305 

29xd 1112 


64 27.11 

44 211 

52 301 

88 155 

45 161C 

69 18.9 

138 16K 
48 2 L£ 

75M 1112 
16 1611 
9 1611 
52 2711 
51 2U 
Oh 155 
62a- 126 

72 ZL8 

44 2711 

34 7711 

72 18.7 

32 HU 
87 126 

79 1610 

45 41 

68 177 

37 177 

35 121 

30 41 

30 18.7 

42 - 

69 Dll 

48 71 

6flnJ 1112 
Ob 1311 


au« 


i 2S1X^ 53 


AprJfy.ucL 


Sett 

Mar, 

Att. 

Nor. 




28 2LSL69 
SI ai3235 
56 218)3.55 

^ i|$208 


Anccst lAn5tall[ti3nes*B .. 89 I 2471279 

S^a. I Berta rr Cars. IOp 104 

^ (Bird (Africa) 

June- Bi3v2JJlce> ■ 

Apr. Nov.lCastfefiett IOp — . 230=1 

No*. JutfflCIwsonttellte- 4S 

May DecJCcns. Plants IOp.. 3&Jj 

Jan. Ac2o.-atxl Cerdral Kip .. lit? 

Apr. JalyteutWeU 326 

April WerixmL^Ealflp 103 

Nov. AlsyiHig+iiandS M50c .. 199 

Air. Not. Kuala KeporofcSl. 71 

Jan JulyiTtKuCm MSOc 46- 

October Ltti. Sumatra IOp tiWwi 
Dec JunejMalakofi MSI— - 

MovenriierjMiEr River IOp - 
May NcviPtattoi rtotlftL 

- |Rigttwisel3p— 119 

Mwtii ISuogei KrianlOp. 

TEAS 

India and Bangladesh 

December Assam DaoarsO. 245 311M 49.65 

March AsssnFrertferSl- 255 141C 1035 

September Assam (ms. £2 — 99 2S.9 721 

Mar. SepL Empire PtartslOp, 24i 2 1711 H201 

— iLawrie Plants £J. 335 41 bl5 

Novenriier McLeod Rassel El - 223 210 135 1 

May Nor. Moran £1 330 1610 15.0 , 

Jan. JunSjSing?3 Hidgs. IOp 26 2811 ML75 

Apr. JumWarrea Pbnts. — 110 266 h7.44 1 

September JWiIiia.’THDn £1 — 157 189)125 | 




330 1611 15.0 . 
26 281140.75 
110 266 n7.44 1 

157 18.9125 


September IWiiliamsonEl — | 157 1 18.9)125 | 

Sri Lanka 

Apr. SepL|bmiva£l [ 230 1 113)558 J 

Africa 


89J 5.9 
44 5.9 
3.7 10.7 
14122 
- 6.7 
26 94 
L2 68 
3210.4 
4.9 10 J -I 
42 11.9- ' 


May NovJBIar 
Feb. OedRw) 


| 155 nl 

— I 143 


MINES 

CENTRAL RAND 


PROPERTY 


nnuUC 21 

452 83 
3S -* 
4748 2fl 

fiii IS 
o025 - 
H0JB 44 




ji if ' DedAIPd Lcntkxi IOp. 
.Jon. Sept ABn att Lo ndon ■ 

& ass.® 

■ August AwwCrMaM 
SepL' Mar Beaumont Proas- 
Jan. . ^Apr- Baw(C.Jt)W 
Dec. June fiettwayHidEB.. 
Jtiy Dec. BeriaSn tfiafljro 
Ht*. jMjBfl^Pwtt). 
Dec Aug. Brad f ord Proti_ 

Brt&hLand^ 

Aar. OcL Da 13* CW 2002. 
jpb Nov. Bristol Estate- 
Jxl C opies 

:• DaCap!20|>- 


5ta 27^)206 26 

228 U3d4S7 22 

f a# a 

78 i3u5 L2 
92 TaM357 15 
57 Z7j3d45 29 

& ® fi 

I « 

£Z69I2S<p2K - 
-118 u 

65 m§K2J2 L2 
17 r3fiZ8 12 

I » ; n ^ 


TOBACCOS 

Apr. SepCjBATfpdt MJ 

— DaDefd ZH 

Jan. June DwriiHI(A.)10p.. 370 

Not. Mar. Imperial 84 

Jan. SepL Rattsans 12^3 _ Wjti 
Jan. Ji^SemEenHfl.lDp| 54 

TRUSTS, FINANCE, LAND 

Investment Trusts 

1 1ms.. I 58 Hinit239| 

129 


OcL Apr. 



— (Durban Deep Rl.. | 297 675} 051 

Aag. FttJEast Rand Pr?. R1.J 262 2s3 Qll 

Aug FebjRandftmt'nEsLiGJ £29b a3(M5 

fag. FetxjWes Rand Rl | 94 264&17 

EASTERN RAND 

Mot N3vJBrati.-en90c 

FCb ^ If j 

Aug. Feb. Grvxvle* 30c 
May Nov. Kinross Rl 
OcL May Leslie 65c 

Aug. Fee Marievale R025 . i yx i amiu/t 

— IS. African Ld. 35c. 55 i - 

teg. Fell. YiaWcntein 90c... | 46 1 3JlsQlG 

May Nov. WinkelhaalcRl 

— [WIL Nigel 25c 

FAR WEST RAND 

Feb. Aus-Bly*oar25_ — 304 

Feb. Aug.Boffefc • 812 

— Dsellcrad RCLZO.. 88 
Feb. Aug. Dcormontein Rl . 237 

Aug. Feb. East DrieRl 69B 

— EtenasrastOitZOc 216 

Frt. A»g. Etoburg Rl 77 

Feb. Aug. Hartebeest Rl — 03*8 

Feb. AugJKlcof Gold Rl — - 499 

Feb. fag-Litancn Rl 448 

Fetruanr Soutbvaal 50c 422 
Ang. Feb. StilfMdein 50c ._ 325 

Aug. Feb. Vaai Reels 50c -. £33 

Feb. Auo. Venterspost Rl— 150 

Feb. teglW. Drie Rl — £g»; 

Feb. Au 5 .ivVestem Areas Rl . 129 

Feb. Ang [Western Deep R2- 750 

Feb. AugiZavtoaD Rl 213 
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NOTES 

Unless atberwbe IndkMed, Prices and Ml dMrienria ait m pence 
and ilu M mimtluui art 2Sau Eillvnb d priecfamriBgi raU» and 

com are hated an latest anami reports and acsmmtx and, vriwra 
pomafe are ap4ntad aw halNyearte Bprts. P/Ei neateniaied aw 
thetedb of net d blrtoU t— . teoch a t ed figores tedtoate 10 per 
cent or more Aftereoce a calculated an W dbUtedUn. Covers 
we hmed on ‘teoptemor dUHterttao. Yields me ted oo oddde 
prices, are grass, arQnsted to ACT of 33 per cart, and aim* for 
stone of declared dbMfanUws and rights. Seoottks with 
dsMHdnations other than* (terflng « gnoted Indntfw of the 
lnveitewnt dollar puninw 

A Sterling denominaied securities wMch Inctode Investment dollar 
premium. 

• “T«T Stack. 

been toMuted to aftmr hr rights 

t v Itoerim 'sSnce to uMto d or resumed. 
t Interim since-reduced, passed or deterred. 
tt Tax-free to nonresidents on apiritotoion. 

A n^rres or report awaited. _ 

ft UrBsted seaaity. 
if Pr ic e at \m of suspension- 

9 Indented dridead alter pending scrip 'and/cr riglris issue: cover 
relates la previous dvidends or forecasts. 

♦ Merger bid Or reorganisation in progress. 

4 Not anuMrable. 

♦ Same interim: reduced Aral andAtr reduced eanUojs fafistoed. 
i Forecast Addend; cover on earnings npdated by tost litertm 

statemto. 

1 Cover aikiws for conversion of shares not now ranking for dMdends 
or ranking nntr for reshkted tovirieod. 

2 - Carer does Md allow for stares widch may aba rank for dvkinri at 
a fohoe dace. No PI E ratio usually provided. 

9 Exdudag a flnto dbidend declaration. 

* Regional price. 

D - Mo par value. 

a Tax free, b FiginK based on prospectus or ether official 
estimate, c Cents, d Dividend rate paid or pmmUe on port of 
capital: never based on dMdMd on foff rapttaf. • ftedsmt t ion yfekL 
f Flat yield, g Assumed dividend and yield, h Assumed rtvidend and 
yieM after scrip issue, j Payment fram capital mutes, k Kenya, 
m Interim higher than previous total, n fSgbts issue pendfog. 
g Earnings based on pi eil r m na ry figures.! Dividend and yield udude 
a special payme n t, t hulrated iflridend: cover relates to previous 
dhWenA P/t ratio based ar latest annual earnings, u Forecast 
ttoridend: cover based on previous year's eaniags. v Tax free up to 
3Qplnthe£.« Yletd allows for cwi-encyctnue. y DMdend and yield 
based on merger term. zDfridendaadyteU Indude a special payoent: 
Corer does not apply to special payment. A Nrt cMdend aad yWd 8 . 
PrefereocecBvWefld pasted or deferred. C Canadian. E Issue price. F 
Kridend and yield based on prospectus or other offldaf estimates for 
197980. G Assraned dividend and yield after pending scrip and/or 
rights Issue. H DMdend and yield based on prospectus or other official 
estimates for 1978-79. K Figures based cn prospectus or other 
official estimates for 1972 M DMdend and yield based on prospectus 
or Other official estnac for 1973- N Dividend and yield based on 
pra ap ec ttB or other offldaf estimates for 1779. P Ffeves based on 
prospectus or other Official estimates for 1978-79. G Gross. T Figures 
assumed. Z PMdbad total to date, ff Yield breed on as su mpt i on 
Treasury BO Rate stays unchanged until maturity to stock. 

Abbreviations: to ex dvklend; * ex strip issue; tr ex rights; a ex all; to* 
M capita/ M strib u C to n. 

~ “Recwt Issues” and “ Rights ” Page 

TMs service is ai^ahfe to went Company tfeaH in no 5tock 
E rc toag es ttnwgf ioi ri the United Ktegdoia fae alee of £400 
par a nrram for each sec arty 
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• Dec.- 
Apr- 
in Jah. 

- ft 

- Mr. 

m, Sept 


— J*r 
7.9 7to«. 

9 2 Apr, »w- 

72 Jan.’ Au» 

— Apr. OK 

ms 

in . ■ 

25 Fat- Sept. 
30.4 Jaa. • Apr. 


BSKZg* 

CbtatitfryEst- 325# 

Ctty Offices — . M- 
OartceNfcWh. 71a3 
corttorsw-iop » 
CeraE*dBDgelDp- 
WiylfctoT.m * 

Daejro tHW9«* ^ 

Dbw estates Zftt. 25 

Oorrra^fiMp. 59 
&g,Prop-50p. >jh 
I^6bgcCiw.. &B 
Do.l&cCnv.. 
Ests-iAgWOT. & 
EsH.iGtn.20t g 1 
Etis.Prop.llW- lgj 
EvatsL^w- ,» 

Bsafc-l 

l&s*. # 
gSS?i£l % 


zm 14D6 

UJJ kfi6 

-71 tL92 


18.9 0^6341 
m W2% 6i 
liU 046 li 
16S tL02 U 
1611 2J6 2i 

2U 11 2J 
IT: — — 

ILL 16295 24 
O <0.49 « 


7.9 1L9 


| Dec. 

Aug. Mar 
J» 
'Sove 
Dec 
, Otic 
i N«. 
i Dew 



111 ZU 466 
lOftti 1U2 1205 
206 4.1 721 

217 16K 18.43 
187 lO 10.0 
58 1, 1311 *457 
7S — — 

41 4.9 TL37 

^ S7 3.W 
4^ m 325 
150 - .— 

421z 13J2 18 
78 m 5.7 
34 - - 

130 IIC Q17X 
128 10.7 1410 

51 2&11 0.75 
96^ 2711 D.41 
594 UK US 
88 1S.9 3.0 

56 lilt 255 
69 1311 106 
fi HID - 


SepL Feb. Free Stale Dry. 50c 
Jim. Dec F-S.&eduld50c 

— F^.Saaiplaa 

May Ott Harmony 50c 
— LcralneRl— 

Jbn. Dec Pres. Brand 50c 

Jim. Dec Pres. Steyn 50c 

May Nw. Sl Helena Rl_ 

— U nisei 

6m. Dec Weftom 50c — 

Jen. DecfAr.H ctftings 50c 


■3 


90 l2U|012c 2C 
£135* BQJi Q315c 24 
59 975 — — 

290 211 1055c 21 

63 97i — — 

794 3011 Q150c 31 
637 30 080c 3i 
724 211 Q190c U 

185 _ — — 

255 3011 Q65c li 
£16 30 Q415c L4 


Finance, Land, etc. 



lAknqriSattbere. 

GrrrwurTsLlft)- 

feSSiwJ 

peetyQ-— . 

SfDoSvSiZ; 

ltfifl.lnin.12lm. 

kfOtoUtongldp. 
EftidneHcwe- 
Ex Lands IOp- 
EjptomiDsCo.Sp 
Fediian&Ga.5p. 
FHzroy InHSt- 
iHambroTruti- 



Feb. July 

Ott. ""Mar. 1 
M g. Aug . 
SeptanSw 
July Nov. 
Apr. Otij 

August ! 
October 
Dec July 
Ott July 
October 
Dec Juiy 

Feta. Aug. 


June Haw Par. S. SI 
Od. Mar.litlBr-TsLta.fl 
. — investment Co.. 

Feta. Sept K*«cik5/- — 
_ttKeHackUto_ 
•— ttOkCtatlalftt- 
— retcbta-TaytorlCta- 

Septenber |Kwata J0p__ 


200 2711 16.75 « 
14 1294 — - 

55 3273 — -j 
36 4-7S -- -J 

U8 I8.1QKU.4c 12 


38 3611 115 2.9 

19 - - - 

7 677 0.03 - 

52 Z1J dLOO 66 

38 4.9 H92 26 

13ij ZLf 12 35 

24 ZU 050 63 

U8 2711 t5.01 LZ 

g 1 * Si m ^ 

4812 24J - — ' 

235 4.1 046 22 

19 at)6 2.9 

130 Zli sQlDdc 23 

SI - tQ3 — , 

51 -t05 H 

94 16.9 162 19l 

24 111 L84 OJ 


FINANCE 

Apr. Sept!Ang.Am.Coai50cJ 625 
Jan. JutflAngb Amer. 10c . 

Mot. tegjAog. Ant Gold Rl 
Feta. Ang.lAng-Vaal 50c. — 

Jan. JuMChaierCons 

May Dec.|Ccns.Go;(SFieWs. 

July MayjEastffcndCealOp 
Ott- MaylGett Mini eg 40c .. 

Mar. SrtUGoItaFfteSJLSc. 

Feb. QdJJo’huroCons. R2. 

Aug. FetojMnSfle Wit 25c — 

(Mincorp 12bp-.~. 

Mar. OcUMinom SBDX.40 

Mg. SfpqNewWft50c 

— jPating NV Fb5— 

Ntwertber Rand London 15c. 

Jan. JuWSelection Tiuti-. 

Ang. FebJSe.itmst 10c 

May Ottteihwirdnes 2 ^ 

Dec JtiyfTanbsCcm.50p— 

Jan. Jtiyl0o.FTef.80p-—, 

July Jan-jTiaai-CcnsliRI- 
Mar. SetiJu.C. Invest Rl— 

M^r NovlUnton Coran. tx25c. 

SepL MarjVogelsZ^ — J\ 


n , u REGIONAL MARKETS 

0315c 24138 The foUmtong b a selection of London qpotatlUK of stares preriously 
40 siu. Tn lTa Cstedmdy lu regfonal markets. Prices of Irish issues, most of whichnre 
tw5c 20 113 not officially listed In UmtSon, are as quoted on Jhe Irish exchange. 

Q150c 32 XU Albany Iw. 20p — 26 ...... Staffed Bride—.) » 1 1 

® S :::::: f&tSEi & d 

_ _ BdgVrtr. EsL 50p. 323 ...... 

wi|2 b!Li , " ,SH 

0415c L4|155 ^san{2A.JA-. 35 Conv.9% ’80/82- £90 

Ebto&McHdy 66 ...... AHUneeGas 99 

Evered 24 Amott 37W 

Fife Forge S2 ...... CantoKPJ.) 9? 

Finlay Pkfl. 5p 71 CtordaMn lOZij 

GraigStoCL-.- 148 Concrete Prods. „ 130 

HIpsonsBrew.— . 74 HeitonfHWgsJ— 50 


GraigSbatE!.- 148 Concrete Prods. „ 130 

Hlpjons Brew.—. 74 HeitontHWgsJ-— 50 

riot t (Joe.) Sp. 252 I ps. Corp 168 

I.O,M.Stntn_.... 197 Irish ROOK 105 

NThn. GofatartU 73 Jacob. 50 ...... 

PwreefC-HJ — 198 T.M.G. 190 

PeeiWk 22 Utodare 88 



OPTIONS 

3-month Call Rates 


M - 
2.9 8J> 
7.6 63 
12.4 33 
3J 7.7 
6316^ 


DIAMOND AND PUTINUM 


Now. Hay AngtoJbn.tav30c 
May. NOT. De Seers Df. Sc.. 
Jan, Aug. Do.4ttocPf.R5 
— lmpaiaPl3L20c_ 
NW. May Lydentaurg lpjc 
NOT. May Rus. PW. 10c 


£39 I 13.' 

m 111' 

WO 
17B 
66 
94 



CENTRAL AFRICAN 


Nw. lit* Fatal RK-50C..- 
' May RtWflCorp.16 2 *, 
— Roan Cans. K4..„ 
Not. . May Wanide Col. Rh.l 
. — . Zam.Cprj8D!L24- 


140 12< 

n v< 
70 m 
38 1611 
111a 117' 


129[Q60c 

17.4l0.57 


Q9c 1.9)218 


IndoMds 

A.Bffw—^ 

A.P.CenwtU-, 

ELS.R. 

Babcoc*.^—, 

BanaysBa*- 

Beertam 

Boots 

Bovoters 

BJLT. 

BrittshOsygen— 

Brawn (J.) 

Burton' A' __ 

fabrys' — -- - 

Ctwtaukis 

DESMhatB— 

Waalers 

Dunlop .— — . 

Eagle Star 

E.M.I 

Gta. Aetidert— 
Gw.Etedrie — 

Glaxo 

Grand Met 

Gj(i*A* 

Gurdfin 

G.K.N 

HavterSaf— . 
KtxM of Frajer_ 


ftSfc: zz: 

9 liweresk 

Zl KCA_ 

5 Ladbrofcft . 

25 Legal & Gen — . 

15 LexSenfce 

16 LbydsBank 

24 “Lots" — , 

6 London Bride — 

28 Lonrbo 

32 Lucas Indi 

5 Lyons (J.) 

18 “Mams" 

B Mrks.&Spncr— 

15 MidandBata— 

7 NX.I 

11 Ntt.MM.Bank. 
14 DcWarrMs— 

17 PGODta 

IB Pfessty 

48 R-H.M 

9 RankOrg-'A* 

20 Reed I tori.— 

lfl SpiHere 

22 Tcsco 

20 ThOm, — 

12 Trust Houses— 


20 Tube InvesL [30 

6 Unilever 35 

20 Hid. Drapery ... 7h 

9 Vickers— 15 

3 Wdohwrtte )5 

14 Pmperfy 
L SriL Land.. 1 L 

f P 

i ESSSTzl 

» MEPC 12 

V Peaches « 

L Samuel Props— . 9 
g Tnm&aty .ZI Ih, 

12 ufo 
22 

10 BriLPetrtoBunt. 45 

fi atiriiBltOfl 5 - 

9 darterhatl, 3 

5 Stan 23 

IB Ultramar—.. 28 

12 

3 tents 

4 Darter Cons. [32 

« Ctans. Gtori. j 14 
W RbT.Bnc 16 


rterCons. [32 

iGoto — 14 

T.nncJZ |36 
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for Zaire bank credit ban 


BY MICHAEL HOLMAN IN KINSHASA 


COMMERCIAL BANKS in Zaire 
have been issued with a list of 
SO customers to whom further 
credit Is to be refused. 

In a campaign against the 
country’s extensive corruption, 
the customers are being told to 
repay outstanding credit and 
repatriate hundreds of millions 
of dollars and, as one Western . 
accounts. 

A further 55 companies have 
been warned that their, affairs 
are being investigated. The list, 
signed, by. Herr Erwin Bltnnen- 
tbal, head of the five-man Inter- 
national Monetary Fund (IMF) 
team at the Banque du- Zaire, 
the Central Bank, was set ont 
last month. 

The businessmen involved In- 
clude at least two Commis- 
saires Politiques (MPs) and 
other political figures, many of 
whom have been dealing in 
commodity exports., notably 
coffee.' 

Western commodities in Zaire 
calculate that although the .1977 
coffee crop was worth more than 
$400m, only § 1 20m returned to 
Zaire. The discrepancy is 
accounted for by smuggling, 


under- in vo Icing and the export 
of premium beans declared as 
low-grade. 

Observers attach considerable 
significance to the move. Should 
it work, Zaire will save millions 
of dollar and, as one Western 
economist put itr “The. "first 
stroke of the axe ” will have 
succeeded. 


Pledge 


The move is assumed to have 
President Mobutu's - backing, 
since one of the country's most 
powerful figures is involved. 

Herr Blumenthal's willingness 
to confront, him and -'other 
influential personalities has 
earned him the title of “Bula 
Matadi," the Stone Crusher. 

At the Banque du Zaire, the 
IMF team functions on the basis 
of an unequivocal pledge by the 
Government contained in its 
recovery plan, presented to the 
Brussels meeting in October of 
the " Zaire Club." the country's 
12 creditor nations. 

The document said that Herr 
Blumenthal's “autonomy is 
ensured particularly fo rcertaih 


essential operations such as the 
repatriation of foreign exchange, 
the guaranteeing of . import 
licences, outflow of capital and 
the regulation of exchange.” 

The document also said that 
the Central Bank “ undertakes 
not to put at the disposal of 
privileged agents foreign 
exchange which should be 
allocated solely in terms of 
established priority criteria."' 

All key sections ’ of ~ the 
economy are, or are about to be, 
under control of foreigners. " 
There are French officials in 
the Ministry of Finance. Bel- 
gian officials will arrive shortly 
to head a specially created sec- 
tion of the customs department 
The Taxation Office will 
receive French experts, while 
the transport system, river, road 
and rail, has expatriates in key 
positions. 

Most Western economists con- 
sider it essential that officials in 
thse sectors are in a position 
to supervise ' and monitor the 
country’s performance under 
the IMF stabilisation plan. 

Measures to control imports 
and exports, introduced in Sep- 


tember, have also been wel- 
comed. The approved commer- 
cial banks now receive 70 per 
cent of export receipts to be 
disbursed according to a 
formula that allows 33 per cent 
of the. banks’ allocation to be 
spent on essential goods, 35 per 
cent on raw materials, spares 
and utility vehides, 25 per cent 
on invisibles. 5 per cent on non- 
priorlty goods and 2 per cent 
on energy expenses. 

Arrears 

The Central Bank retains 30 
per cent, which is being used to 
reduce gradually arrears in pay- 
ments on Zaire’s external 
Government and commercial 
debts. 

The move represents the 
first steps in what is widely 
regarded as a long- and arduous 
operation whose success is far 
from assured. 

- Inflation is about 100 - per 
cent. The country's currency 
was devalued 20 per cent at tbe 
beginning of November and 
subsequent, adjustments have 
made that about 25 per cent. 


Business 
optimism 
over pay 
increases 

BY DAVID FREUD 


EMPLOYERS believe that the 
Government’s abandonment of 
its pay sanctions policy will 
hare little impact on wage 
increases in the present round, 
according to the latefcfcFinancial 
Times monthly survey of busi- 
ness opinion. 

Businessmen in the three sec- 
tors covered this month — non- 
electrical engineering, brewing 
and distilling and paper and 
connected industries — were 
interviewed before and after 
the sanctions vote in the Com- 
mons and expectations for wage 
increases had moved up only 
slightly between the two occa 
sions. - •' 

The median expected •-• in- 
crease in wages was steady 1 at 
1L7 per cent, while the com- 
parable figure for inflation was 
also unchanged from the pre- 
vious month, at 10.1 per cent 

It appears that that the sanc- 
tions defeat contributed to a 
fairly sharp fall, for the second 
consecutive month, in the index 
measuring the level of optimism 
about the course of the UK 
economy. 

Slackening 

At the same time there were 
•signs that growth in demand 
was slackening — in line with 
recent official Indicators show- 
ing that output growth has 
eased after the rapid expansion 
between the first and second 
quarters of last year. 

Two key indices support the 
interpretation that sluggish 
demand is the cause of the 
slowdown In the growth of 
outpnt 

There was a sharp drop in 
the index for new orders taken 
over the last four months, 
while a second index puts add.L 
-tional weight on the import- 
ance of demand rather than 
supply factors in limiting 
output 

Expeort orders seemed to be 
worst affected. However, on the 
brighter side. . companies 
remained confident overall 
about the growth of evports in 
the next 12 months. The export- 
weighted index measuring this 
showed a further, slight rise. 

Companies were slightly less 
optimistic about prospects for 
Turnover gains over the next 12 
months; the median expected 
increase slipped from 6.2 per 
cent to 6 per cent. 

Details, Page 5 


Motor industry trading 
balance deteriorates 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 




THE UK motor industry’s 
trading balance with the rest 
of the world has deteriorated 
sharply after an upsurge in 
imports of cars, commercial 
vehicles and components. 

Figures compiled 'by the 
Society of Motor Manufacturers 
and Traders for tile first 10 
months of last year show that 
total imports of motor products 
rose by- 20' per cent to £2".57bn. 
In contrast UK ■ ' companies, 
affected by industrial disputes, 
improved export sales by only 
7 per cent to £3.31bn. 

The year-end figures are 
expected to be worse as the 
effects of the prolonged Ford 
strike work through. 

The position was described 
last night by Mr. John Beswick, 
the society's director, as “tragic 
for the country.'* He was con- 
fident that the industry could 
do better this year, 
s' “We must conquer the indus- 
trial disruption, which was -the 
main reason-', why UK car 
assemblers did not benefit from 
a rapidly expanding market last 
year." 

The society's preliminary 
statistics suggest that although 
the UK car market expanded 
by 21 per cent to near record 
levels, domestic output dropped 
by 5 per cent Total produc- 
tion was little more than 1.25m 
cars, compared with 1.32m in 
1977. * 

sharply through the year, but, 
at just under 1.6m, were more 

New registrations Increased 
than 60,000 short of the record 
sales of 1973. when domestic 
production was L75xn — a figure 
that emphasises the impact of 
imports upon the UK. 


The 10-morith. statistics, show 
a 36 per cent increase' in car 
imports to £1.46bn, including 
vehicles brought in by Ford. 
Vauxball and Chrysler. Such 
tied imports account for about. 
13 per cent of UK car sales : 
double the level three years ago. 

The Society believes that 
neither tied nor direct imports 
will make further inroads this 
year. Foreign penetration is 
expeetde to remain steady at 
just under half. 

New registrations are forecast 
at between 1.57in and 1.58m, 
with much of the buoyancy in 
the first half of the year. The 
UK market is expected to tail 
off as pent-up demand is satis- 
fied and the national economy 
slows down. 

A disturbing feature of the 
10-month figures is in' commer- 
cial vehicles. Imports rose 23 
per cent to £2 12m, partly 


because of the integration of 
European operations by com- 
panies such ' as Ford " and 
Chrysler, who brought in some 
light vehicles from abroad. 
Exports showed a -10 -per cent 
drop, to £477m, mainly reflect- 
ing difficulties at Leyland 
Vehicles. 

Although sales of foreign 
■Components .and accessories in- 
creased by 22 per cent to £733m, 
that rate of growth marks a 
slowdown from the 74 per cent 
advance the previous year. 

Imports have been stimulated 
by supply shortages, the multi- 
nationals’ buying policies ana 
the increasing number of 
foreign vehicles requiring 
spares. . . 1 

Exports, up 13 per cent to 
£1.48bzt, have been restricted 
by shortages and increased 
competition in international 
markets. . . . 


IMPORTS: 


MOTOR INDUSTRY TRADE PERFORMANCE 
First ' Ft rot 

10 months 10 months 
1778 1977 

£m £m 


Change 

% 


Caro 

1,463 

1,077 

+34 

Commercial vehicles 

212 

.172 

+23 

Parts and accessories 

733 

599 

. +22 

* All motor products (including, 
tractors; dam peri, • ‘ 

trailers, etc.) 

2^72 

1,989 

429 

EXPORTS: 

Cara 

880 

637 

+26 

Commercial vehides 

477 

531 

-10 

Parts and accessories 

1,488 

U18 

+13 

ALL MOTOR PRODUCTS: 

L3J4 

3,109 

'+ 7 
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Callaghan appeals to unions 


BY PHILIP RAWSTORNE ■ 

MR. CALLAGHAN opened a 
critical election year for his 
Government yesterday, with a 
renewed appeal to the trade 
unions not to abuse their power. 

He said in a New Year mes- 
sage that 1979 would be “a 
year of decision and advance” 
as the British chose at "a 
General Election tbe path they 
intended to follow into the next 
decade. 

The country had proved the 
doom-mongers wrong. ' It had 
achieved greater stability than 
had seemed possible only a few 
years ago. 

There should be a greater 
sense of national unity and 


responsibility. “We in Britain 
have no one to fear but our- 
selves. We are capable of doing 
anything we set our hands to.” 

Inflation had to be perman- 
ently defeated, industrial change 
accepted, and the country’s 
revival, primed by North Sea 
oil. maintained. 

“We most make Britain a 
land of opportunity and innerva- 
tion.” But that would need a 
resolve to act - and work to- 
gether as one- people. 

■“Let those who possess 
industrial muscle or monopoly 
power resolve mot to abase their 
great strength. 'Individual greed 
and disregard of the wellbeing 
of others can undermine and 
divide our society." 


Mr. Callaghan called fdr a 
greater sense of responsibility 
for each other, and especially, 
for those in need. “ If we are 
to mean this, let us he prepared 
to put our money and our taxes 
where our mouth is." 

Mr. Callahan's appeal was 
echoed by Mr. David Steel, the 
Liberal leader, who called in 
his New Year message for a 
new national spirit of unity and 
purpose- ' . ' ■ ■ 

■Before getting involved in the 
partisan politics of this election 
year, the British people should 
ask themselves what they really 
wanted. 

The prime objective should be 
effective policies to stop 
inflatiion getting ont of hand. 


Even debt repayment is still main ai] 


Chinese 
take first 
steps 
into U.S. 
territory 

By John Hoffman in Peking 

VICE-PREMIER Dong Ylaoping* 
(Teng Hsiao-MngV, China’s 
diplomatic architect in normal- 
ising relations with the U!S., 
took his firststep yesterday into 
American territory.. 

He led a number of high- 
ranking Chinese foreign affairs 
officials to the . . U.S- Liaison 
Office In Peking for a reception- 
by Mr. Leonard -Woodcock, head 
of the U.S. mission. 

It was the only ceremony 
marking the normalising of 
diplomatic relations ■ yesterday. 
No practical results' of -tfee new 
deplomacy are . -expected until 
March, when the two Govern- 
ments exchange ambassadors. 

At the same time *. China 
ended its military war against 
the Taiwan-controlled offshore 
Islands of Quemoy, Tatan and 
Ehrtan. 

People’s Liberation . Army 
units on the coast of Fujian 
Province were ordered to stop 
shelling the islands :fronr: yester- 
day, ending the symbolic mili- 
tary - .• confrontation, between 
China and .Taiwan: -■ " 

Mr.- Xu Xiangqian * (Hsu 
Hsiang-Ghien). ' the Ghinese 
Defence Minister, said: “Tai- 
wan is part of China’s territory 
and the compatriots in Taiwan 
are our kkh mid kin.” 

The Chinese Government also 
sent a New Year message to the 
people of Taiwan, again urging 
the reunification of the. “two 
Chinas.” - 

Discord - 

The. message — China’s first 
official move towards a Taiwan 
settlement-— urged the setting 
up of postal services, transport 
agreements, visiting rights and 
academic. - technological and 
tourist exchanges. 

It proposed discussions be- 
tween Peking and Taipei to end 
the discord, although, thisoffet 
was rejected by Taiwan, which 
said it would never, negotiate 
with Peking. 

The Chinese media gave sharp 
emphasis to the rapprochement 
with the U.S. by publishing 
messages exchanged by the. 
heads of the two Governments. 

Chairman Hua Guofeng (Hna 
Kuo-Feng), in a message to 
President Carter, called the- 
accord a “historic event” which 
would exert a. favourable in- 
fluence on the international 
situation. - 

. President -Cartels., message 
referred to a generation of isola- 
tion. “The estrangement of our- 
peoples has sometimes produced 
misunderstanding, confrontation 
and enmity. That era is behind 
us."- 

He added: “We welcome the 
growing involvement, of the 
People’s Republic of China, in 
world' affairs. 

• China' has adopted a 
phonetic alphabet known as 
Pinyin to Romanise Chinese 
names into other languages. The 
Financial Times trill conform 
to the new style and the old 
spellings vnd "be added in 
brackets to the Pinyin version 
for about sis months. 
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Weather 


UK. TODAY 
VERY. cold. Mainly , dry . with 
some rain; sleet or snow in the 
North. 

London*. .E. Anglia, S., FL. 
England, Midlands, Channel 
Islands, Wales, Lakes; Isle of 
Man. Argyll. Cent. &, E. 
Scotland. 

Mostly dry with sunny periods. 
Max. Zero-2C (28-32F) . 
Highlands, Scottish Islands, N-. 
Ireland 

. Sleet or snow showers with 
suny intervals. Max 5C (4IF). 

. . Outlook: Continuing cold, with 
further snow in the- North 
spreading south. : . . 


BUSINESS CENTRES 


Y*day 
midday 1 
'C *F 
Anwdm; ,F — G ■ 21 
Athens ' F 20 68 
Bahrain S 21 70 
BsnHna. S 17 63 
Beirut S 18 M 


Vday 

- midday 

- -C.TF 
Lnxmhg. 5—10 14 
Madrid C 11 52 
Mnctrstr. F — * 2S 
Melbn. S 31 88 

.. . .Milan F. *. 39 
Ballast C — ' T SOiMoctri. Fg 7 45 
Belgrade R 12 54|Mo5cow S— 34— u 
Berlin F— 13 9;Munich Sn— TZ 10 

" fau 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE BRITISH Government still 
aims to achieve a net year-by- 
year reduction in its overseas 
borrowings after the completion 
of a large part of the restructur- 
ing of these debts over the last 
12 months. 

Loans totalling more than. 
S2.5bn are due to be repaid this 
year. They will only be partially 
offset by additional new borrow- 
ing. 

This has' become dear after 
the hifl exercise last. year in- 
volving the early repayment of 
some debt ( an extension of 
maturity dates of other' loans 
and new fund raising. 

The result is that the - total 
Government and other public 
sector borrowing overseas has 
been- reduced from $24JSbn In 
September, 1977 to \22Mbn now. . 

The main aim has been to- 


spread the burden of repayment 
away from the peak years of the 
early 1980s. In particular, the 
debt hump between now and 
1984 has been reduced by 21.5 
per cent to $15.35bn. 

This has been achieved both 
by tbe repayment of $4J>5bn 
last year — mostly well before 
the due dates— -and -by .new 
borrowings of $L7bn ' with 
maturity dates in the late 
1980s. 

-The official view is-that-most 
of the strategic changes in 
reducing the repayment hump 
have been achieved — for 
instance, cutting the amount 
due in the peak year of 1981 
From $5hn to less than $3-5bn. 

- ' Some further small scale pre- 
payment is still likely-“~partly 
depending on relative interest 
rates— In addition to the 32L5bn 


which, in any case, matures this 
year. 

■But the main emphasis is 
likely to be on new borrowing 
and the aim is to tap as wide a 
range of markets as possible. 
The New York market was 
opened up by the Government’s 
bond issue late last spring, and 
this has been followed by 
nationalised industry fond raid- 
ing in the ILS. commercial 
paper market. ..Money from 
issues by British Gas and the 
Post Office will flow in early 
this year. 

The overall policy will be 
determined in pah by the under- 
lying influences on the official 
reserves resulting from the 
Government’s commitment to a 
stable sterling exchange -rate. 
Tbe authorities would ..presum- 


ably be reluctant to see too large 
a reduction in the level nf the 
reserves from the end-November 
total of $15.67bn. 

The extent of borrowing will 
also depend on Britain's being 
able to raise money with suffi- 
ciently long maturities, after 
the remaining repayment hump, 
and on attractive interest rates. 

This applies a constraint to 
Government policy insofar as it 
is necessary to maintain external 
confidence to undertake new 
borrowing. The Bank of England 
has referred to the general need 
for current account surpluses 
to provide for repayment of 
debt. 

The largest remaining debt is 
the S2.4bn owed to the Inter- 
national Monetary Fund follow- 
ing tbe early repayment of 
last year. 


Bham S 
Bristol S — 4 25 
Brussels S -—8 18 
Budost. C 4 . 39 
B. Afros S 23 74 
Cairo S 20 68 
Cardiff S — 3 27 
Chicago R 8 43 
Coign. Sri— 12 10 
Coonhn. C —8 18 
Dublin S —7 T9 
Ed In boh- F — 3 27 
Fran kit. F— 14 7 

Geneva F —2 28 
Glasgow C — G 23 
Hal slnt. i C— 20 4 

H. Kong S 20 88 
JoTmrg S 25 78 
Lisbon R 13 S5 
London S — 3 27 


iwcstl. Sn — 4 25 
M. York R' 13 55 
Oslo S— 18 0 

Pnrii . C — 5 23 
Porth C 28 B2 
Prague Sn— 18 0 

Rsykjvt. 'C — 8 71 
Rio J'o S 30 88 
Roma F '17 63 
Sinnapr. .C 29 85 
Stcfehm. S — 17 1 

Sydney S- 27 81 
(Tehran S 4 38 
Tal Avfv .S 18 84 
Tokyo S 7 4S 
Toronto C 1 34 
Vienna C — 8 18 
Wrsw. Sn — 18 0 
Zurich F — 8 13 


HOLIDAY RESORTS 


Ajaccio F 15 59 Mersey C 0 32 
Algiers S 20 68 [L Pirns'. C 19 66 


Biarritz SI 4 39 

Blacfcp-'i Sn— 3 27 
Bordx. S 1 34 

Csbrncs. S 19 68 

Capa T. ,C 22 72 

Faro R 18 81 

Florence C 13 55 

Funchal F 20 68 

Gibriir. C 17 63 

Gorrnsy. C — V 30 

tnnsbk. Sn— Z 28 
Invems. Si*— 1 30 


Locarno S 12 Si 

Majorca S - 18 84 
Malaga -S 18 -64 
Malta S 19 68 
Nairobi S 21 70 
Naples C 15 SB 
Nice S 14 57 
Nicosia C 18 64’ 
Oporto R 12 54 
Satebg Sn 16 
jTanqtor F 18 64 
|T«mia S 18 64 


THE LEX COLUMN 

Wages the key 




The financial markets in 
London are entering l979iiTaji 
.uneasy frame of mind. Interest 
: rates in the '.money market have . 
been Edging- even higher- '.in 
recent days, equity prices have 
had: an unhappy- Christmas, and 
internationally there js gr owing 
concern ■ about fib* lireskdown- 
of order.. In Iran .an# -the 
renewed .weakness of the-TLS. 
dollar. Most people stfll beflieve 
-that short term interest rates 
waB- begin- to decline at; some 
stage in 1979. but the idea tnat 
the 1'peak has already; [been 
passed flips. a~ dwindling ritnwber 
of adherents. 

-On tire- domestic - front, itbe " 
main cause for concern; is the 
complete breakdown. . of ; the 
Government's pay .policy. 
Nobody ever .teliev ecUin the 
offidar. target of 7 -pe r ce nt-' 
earnings growth in tire -2978-79 
pay round;. but fhe^todt market 
has probably been ready to- 
accept et figure of 10-42- pea: cent. 
Now .there is the real-possiWMty 
of another T4-15 per cent wage 
round, [which would almost 
inevitably -push inflation back 
into double figures later' tins ' 
year. 

The. alternatives , 

The Government eould- react 
in various 1 ways to such a dis- 
turbing development It could 
raise taxes — as the' Chancellor 
has threatened; it cpulfl . ; con- 
tinue a-tight monetary policy 
which, would keep sterling firrb. 
squeeze- company profits ^ and' 
employment and ehocke off the' 
excessive growth in pay; or* it 
could simply- accommodate the 
wage inflation at .'the- cosh of 
relaxing its monetary targets 
and accepting^. faU-ih 'sterling. 

The v last : solution is not 
feasible in the cuirfe o f political 
environment And in air election. - 
year there are also' obvious 
Emits an the . extent to . which 
the Govermneot can sla^ on the . 
fiscal’ brakes. That leaves it to' - 
struggle on as rtdid during most 
of 1978. * placing much .of the 
burden on , adjustment on—tn 
interest rets 5 and the financial, 
system.. " > 

This pictnre would change if 
economic' growth were • to . slip 
back significantly in 1979. But., 
at the moment ' this d&es not 
look likely.. The can£amer-Ied 
boom jrimV off the* fcoil’ln tfid 
second half of 1978, "but - most, 
forecasters': are : expecting -real 
gross domestic product to grow 
by between 2 and 3 per cent. ' 
That .would be a- little below 
the 1978 pace bat would still 
represent ,a hetter-than-average 
performance by the standards , 
of the past decadeL 

So although both, in rear- and 
nominal' terms', interest' .’rates ' 
are ciHtently very high, the 
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climate is not likely to get a 
.great deal more ;favonrable in 
■the near future;. Not only are 
there the. pay - pressures, but 
industry- is likely, to have a 
subs tantial external * financing 
'requirement . 

The company sector appears 
to- have run a sizeable financial 
, deficit in 1978, -and this is likely 
. to Increase. Profits have, become 
sluggish, particularly In manu- 
facturing industry, with whole- 
sale prices lagging well behind 
labour costs. - Commodity prices, 
which were actually falling in 
the early part of last year, are 
likely to move much leas favour- 
ably: oil 'prices have already 
gone up. -Ali this will have an 
impact on the cost of financing 
itocksi 

All the ; same, companies in 
general appear to be, far from 
pessimistic at- the . . moment, 
inditing by the CBI; opinion 
survey. Some.'like Hoover or. 
Dunlep, are being badly 
squeezed by. import competition. 
But the world trade picture is 
improving -'-- gradually, ' and 
although the U.S. economy is 
likely to slow down as 1979 pro- 
gresses, other . countries should 
take up the -slack. - While 
activities like steel ur shipbuild- 
ing - remain locked in slump, 
other industries such as avation 
or- electhonics. are enjoying 
bod mconditions. . 

Highly liquid : 

Meanwhile v companies are 
beginning the. year in a healthy 
financial position. Maybe, their 
profits are low -if they are 
.measafed on 'the basis of real 
. returns; "but - the "liquidity of 
major - companies - has " only 
deteriorated . a little : from the 
exceptionally, high level reached 
in -ntid-1978, and balance sheet 
gearing ' has' . 'Improved 
dramatically !since 2974. * 

" So fihe niood among, investors 
is not despondent, -whatever the 
commission-starved stockbrokers 
may be saying. After a year in 
which share prices stayed still 


but earnings per share and d 
dends rose by over an eigb 
the fundamentals are sou; 
This year dividends should agi'. 
more than keep' pace w 
inflation. 

Technically, too. tire sto 
market is comparatively, w 
placed. Tbe investment instii . 
tions have to some exte' 
rebuilt their -liquidity from ti- . 
low point of a year ago. an , 
their cash inflows axe stiti 
rising. During 1979 the life 
assurance offices and the pent 
sion funds could take in a net 
JES^bn. Recently the institutions 
have shown -themselves to be 
very reluctant to chase -the mar* 
fcet up, but -they b aTe also been 
willing to provide firm support 
at times of weakness. It has 
become fashionable to think of 
tbe herd of fund managers as a 
destabilising influence upon 
stock markets, but there is also 
evidence that -they can cause 
prices to move -within a narrow 
trading range for quite long 
periods. 

Unexciting 

The straightforward con- 
clusion from all this is that 
share prices are going to have 
another unexciting year. But 
the way it actually works out 
will depend on a number of key 
factors. First, the pay round ; if 
after ah inevitable period of 
confrontation and strikes in the 
early part of the year the out- 
come turns out to be less in- 
flationary than now seems pos- 
sible. confidence in the financial 
market will receive a boost 
, Then there is the question of 
gilt-edged yields. If this Govern- 
ment, or its successor, continues 
to insist on piling gilts upon 
the institutions at almost, any 
real interest rate, the equity 
market can- only remain in the 
doldrums. The portents, in terms 
of current official forecasts, are 
not good. Any chink of light 
here, however, could bring a 
rapid cut in long-term interest 
rates, which start the year at as 
ranch as 13J per cent for the 
highest coupon gilts. 

No preview of 1979 can ignore ' 
the shadow of the dollar over 
the international financial 
markets. Restoring stability is 
likely to require further restric- 
tive measures by the U.S. Gov- 
ernment, and the impact on 
short term flows around the 
world could be both unpredict- 
able and uncomfortable. But 
thereafter a convincing rally by 
the dollar would be a bull signal 
— and not just on Wall Street _ 

None of these questions seems I 
likely to receive an early [ 
answer. The way things look.^ 
now, any strength in share (, 
prices -during the coming year 14 
will emerge later rather thani: 
sooner. 


I. Man C 2 3fij Valencia S 18 'B* 
Istanbul C 14 CTYsniw F 7 45 
G-Cloudy. Jt-flain.-F— Fair. 51— -Stoat. 
Sn— Snow. S— Sunny. Fg — Fog, '. 


THESE BASIC ESSENTIALS? 



COCOA 


PLARNUM’ 


COWER 


WHEAT 


WOOL 


Tite 14 commodities listed here 
add lip towhat is probably the 
fastest mo ving investment market 
injfieworidtoday. 

Rice movements in the world's . .. 
commodity markets offer _ 

investors continuing opportunities 
for capital growth. 

More and more investors are 



-GOlD 


HEAD 


SUGAR 


: needs a stake in the international 
Conoinodity market. 

The best way to take advantage of 
tiiese Opportunities is to draw on 
the skills and resources of an 
expert tommodity broker. 

M. L. Dbxford & Co. has both the 
skills and the resources for the job. 

So, Myou’diike us to tell you more 
about opportunities to achieve 
cap ital gr owth from commodities, 
r just write for our booklet on the 
market and our services. 



| Address 


ML.I)ox^ 

- Commodity Brokers 







